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BusINEss in the loan and discount market has for 
the arbitrary 


| been an almost automatic 


| conditions of fixed rates for Treasury bills and regulated 


| maturities, too, expectations in the short loan market were 
in the direction of greater ease, limited only by the pro- 
portion of available funds which the Clearing banks might 


freasury bills last Saturday quite disorganised the market, 
| and practically the whole of the week has been occupied 
by the process of readjustment. The immediate effect of 
the withdrawal of the constant supply of 34 per cent. 
Treasury bills was an all round reduction of discount rates, 
as there was no prospect of replacing more than a small 
| fraction of maturities by new bills. In view of these 
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rates for money, that the suspension of further sales of 
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usefully employ in the market. As a matter of fact, money | 
was by no means plentiful on Monday, in spite of the 
release of some £ 50,000,000 in War Loan dividends, the | 
banks having apparently increased their 3 per cent. special 
deposits rather heavily in anticipation, and while is | 
arrangement is in force money cannot very well become 
plethoric below this rate. As the week has progressed 
conditions have become decidedly easier, and surplus funds 
have been offered down to 2 per cent. late in the day. | 
Discount rates, after being nominally quoted at 3}-3 per 
cent. for all maturities, weakened to 34-y5 per cént. in the | 
absence of sellers at the higher quotation, but rates finally | 
settled down at about 37-} per cent. for three months, and 
3}-38 per cent. for any longer dates, which, however, are 
very scarce, as all Treasury bills, of course, fall due within 
three months. In the absence of fresh bills, there has been 
a good demand from the money market for short-dated 
Exchequer bonds and War bonds, and the issue of 
National War bonds having been suspended at the same 
time as the Treasury bills, their price has improved, the 
shorter dates now all standing at a trifle over par, so that 
though they may not be actually converted into the coming 
loan in very large amounts, their purchase by the money 
market will set free the investors’ money for subscription 
to the loan. It was announced during the week, in con- 
nection with Indian exchange matters, and the disposal cf 
the product of the Indian gold mining companies, that the 
Indian Government will take over approximately one-hal! 
the production of the mines in India, thus saving the com- 
pamies about 12 per cent. on this proportion of their output, 
whic h they stood to lose by the rise in the exchange value 
of the rupee from 1s 4d to 1s 8d, owing to their having 
had to remit from this country to India to meet their local 
expenditure. The question of the disposal of the output of 
the South African gold mining companies to the best 
advantage, in view of the abnormal exchange rates now 
ruling, is still under consideration. 
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lhe Bank return shows increases of 


$55,000 in the 
stock o! gold, In spite of the shipment eported by the 
Lime s of over two millions from Ottawa to New York. 
and £ 1,033,000 in the circulation, and a consequent de- 
crease olf £.178,000 in the Reserve. Securities were 
swollen by 6$ millions, with a corresponding increase in 
Geposits, nearly the whole of which went to the Govern- 
ment balances. 


4, 
~ 
r 


* . . e 


An increase is to be recorded in the amount of Cur- 
rency notes and certificates outstanding. 


For the week 
ended June 4th the total : 


7 x rose by £2,064,245 to 
A: 349,270,976, and investments reserve account increased 
Dy -- — oe . o> =a 
£,999, 550 to £17 DO 91-V-- Government Securities, 
& DY £.3,245,005, now show a total of 422 
t 


te simon 
As 33O2335320- 


» balance ie 
ne Dalance at bank fell to 44,614,852, dropping 
* * * * 


Movements in the Continental exchanges have been 


fairly favourable to London this week, but in one or two 
of the Allied countries whose exchanges are heavily in 
favour of London, fluctuations have been constant and 
very wide. The French franc has been. to use a vulgar | 


YY . 7 
expression, i 


exchange is still badly against Paris at 30f 7c to £1. 
Belgian exchange has been more or less in the doldrums, 


but for the last day or two the market has been a little 


‘al or the nlace.”’ - a 
all over the place, and though some sup- 
port has been given to the market from America, French 





_ {June 7, 19)9 
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firmer, and the Brussels rate closes 
30f g5c. Dutch exchange keeps up 
demand for sterling good, Amsterdan 
at 11 fl 86c. There is no stay in th Madrid ques 

for the pound sterling, which remains at 22 - quotati 


4} 

anove the Worst 
ail 

well, and with +, 


1 quotes sight } 


exchange is more favourable to London 73P.05¢. S 
Italian rate has been swinging to and fr ee ' 
no improvement to report. With sterling sath 
obtainable in Italy and heavy import balan bn 1 ones 
rate tends to go higher—37} lire are now being o&., 
for £1. The Scandinavian exchanges ar otk _ 


in favour of London as they have been, and the Stockh.) 
rate has fallen below the gold parity. Eastern os hat 
are higher on the upward movement for silver: the -. 
for telegraphic transfers are 3s 64d for the H 
dollar and 5s 3d for the Shanghai tael. The Straits dows. 
too, has moved up slightly in value at 25 41d. Thp \, 
York cable transfer rate continues to move ag 
London, and the market is unsettled; on Friday the - 
was as low as $4 63}c for ree The tendency 
South American rates is also against London, 


x + * , Fund 
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The following statement shows exp 
ended May 31, 1919, and how the Treasury met th 
engagements :— 


Untanded Debt 
alae 
= a ot td Oe ol ee ee 


RECEIPTS. Min. £ EXPE RE, Min § 
ROVERES 2 cc cccccccccccccossccess 12°336| Supply Services 1783 | 
Treasury bills (met) ..........-- 13°64 | Interest ... sanaaiinnn y 
| National War Bonds ........... 4°992 Civil Contingencies Fund ine 
“Other Debt’’ (met) ........++- 462 Payments to Local Taxation wi 
Sundry Receipts .........-..++0 90} Other Consolidatd Fund Services {j 
31 644 ome 
Less— Min. £ To 
Ways & Means adves. repd. 1500 
War Loan, &c., surrendrd. 1°298 ( 
Depreciation Fund ........ 1°160 rr 
Added to Exchequer Bines. 592 P a} 
—— 4550 s 
27 094 9 
No War Savings certificates came inte the ac 
the week. Excess Profits Duties yvieided £.4,900,0 oie 
. ° nal cai + 
property and income-tax £.1,043,000, ard Customs 
Excise £.4,159,000. For the corresp = 


vear this latter item amounted to 4,2, 305,000. 
* * * * 


EVENTS OF THE WEEK 


May 31st.—British Fleet in actior Gulf of Fir 
Issue of War Bonds and Treasury bills suspendec 

June 1st.—Police strike indefinitely postponed. 

June 2np.—Terms of peace present: “ > 
gates. Chancellor takes powers lor mn ‘ nao 
of coal for export from Humber a 1 on 
in lira. 

JUNE 3rD.—Paris strikes = spreading He 
Commons : Debate on devolution. 

Gx 


June 47rH.—Probability of conc ssi : 
ported. Heavy fighting near Petrograc — 7 
| troller’s report on decline in output presented to 0 
mission. House of Commons: Vote ! ur OF 
tion. 
June stH.—Terms of armistic to 
Chancellor announces prospectus 
lune 12th. House of Commons: Goyernme 
Bill. 
. . . 
| 
| 
| 


A SUMMARY OF WARTIME FINANCE m 
Fuxaxctat Year, 1919-20 (to date), April 1 to May -h © 
£ 97, 960.013 
~ 264 Raised by revenue ++ 5 ’15 16 
Neat, > Ec migga 18 T4089 Net borrowings «++ ood 


Dec. in balances.... 


Total..cccccess 252,695,175 
Gaanp Torat—Avevusr 1, 1914, to Mat 31,1 
z 





695.1 
Total....++++** 252, 


919 


5 18858 
Total spent ...... 9,789,322,924 Raised by revenue 2502. 4p 
me 





Ine, in ces .. 2,265,029 Net borrowings -- ——= 
a 9,791.5 
Total ........ 9,791,587,955 Total «++++* 


ee. 19}9- 
Estimates for Fovascrat YES, 31 =. 


201,100 000 
Estimated revenue ....--s+eeess****" sf 191000 


Estimated expenditure .....-+++-***" ee 
233,810,000 


Deficit seecccccesesoseoeoeeseeee®® 








19. 
019. June 7, 1919.) 


a The expenditure includes loans to Allies and Dominions, 


stated in the Chancellor’s Budget speech, April 30, 1919, 
s £1,739,000,000, made up as below :— 
Te (Million £.) 


VOrst 


With + 
D the 



























































g| 
uotat ian 7 ie 
ie Advances | Advances Advances|Total Advan 
: , Aecsnee. During | During during from August 1, | 
3c. J nee 31, | Financial | Financial Financial —_ 1914, to 
“th to 19:6 ‘| Year | ear Year March 31, 
= —_ 1916-17. 1917-18, | 1918-19. | 1919, 
- en ae 9 | 47 23 171 
— teed ae so |_| 2 - 
x ¢ Si nacial ae "598 652 | 213 | (1,739 
tockholm fhe following table shows the growth in the National 
xchang Debt during the war period, and the means by which 
the rate the money has been obtained, as accurately as can be | 
longkone traced from the weekly statements of income and expendi- 
its de ‘wre and other sources of information :— 
The ° (Million &.) 
aces 3 et leo 
) UK Aug. 1, Mar.31, Mar. 31, Mar.31,,Mar.31,, May3l, Since 
CY of th | 1914. | 1915, | 1917. | 1918. | 1919. | 1919, | Ang. 1, 
| 1914, 
- | —_-__- a _— — 
Punded Debt ......--| 6867 | 6833) SIT8| 3177| 3177) 3177. — 9690 
Term.Annuities......|  2°6 28°0 24°0 | 21°9 | 219; 219 /— 17 
4% War Stock..| 349°1 627) 627 > 627 62°7 + 62°7 
~ | %% War Stock..| «. ee 200; 61; Wi} 1161/4 16'] 
2 21485% War Stock) .. e+ | 1,962°4 | 2,090°5 | 1,935°8 | 11,9844 + 1,984.4 
mt £\Nat.WarBonds..| .. o oe 625°8 | 1,692°2 | 1,734°8 + 1,734°8 
= | Treasury Bills....| 15°5 | 72) 437 | 9734 | 957:0{1,0366 + 1,021:1 
§{Excheq.Bonds../ 2805) 674) 5203 / S917 | 3926) 3926/+ 372:1 
n = \WarSavingsCrts.| .. } 446 | 137-7 | 2273) 235°7 235°7 
Mnf = | War Expend. Do. | se ee } 23°6 | 22°9 | ** “* | +. 
iF © | Other Debs .-.... we | ose | SIGS | 9369 | 1,255-2") 1,301-9 |+ 21,3019 
5 “l American Loan..| .. ee | 514) 51°4 614) 514 + 51°4 
. . Temp, Advances | 10 ee | M76) 19323) 4565 4594 + 458-4 
ervics 6533 | 1,105°O | 3,854°4 | 5841-0 | 7,444°4 | 7,615.2 + 6,961 9 
Other Cap. Liabilities 6772 | 670) 622) 492) #492) @1i— ° 81 
Total Liabilities ..| 710°S | 1,162°0 | 3,906°6 | 5,890°2 | 7,493 | 7.6643 + 6,955 
‘Canadian Debt to the extent of £80'6 millions has been set off against a 
responding amount of British debt. 
£8 millions for Civil Contingencies Fund has been reckoned as under 
Supply Services,’ and accordingly omitted. 
= —_—*_—s“_* 
” SAVING AND WORKING. 
tbe PFAKING in the House of Commons on Monday last to 
wet Kesolution authorising the Treasury to raise a loan, the 
neellor of the Exchequer gave the reasons, already 
nadowed in his Budget statement, which made the 
eration necessary. In the first place, there is the gap 
P ougniy 250 millions between the estimated revenue and 
ied enditure of the current financial year; in the second 
€ Is th huge mass of obligations falling due in this 
- d.  Shese the Chancellor enumerated as follows : 
" ys and Means advances, 458; Treasury bills, 1,036; 
OB ‘hequer bonds, 245; and Foreign Debt, 98 millions—a 
Ch { aaa . . . : ” . 
of 1,837 millions, making, with the above-mentioned 
“ut ol 250 millions, a total of well over 2,000 millions 
Hous be fou id. lhe Chancellor also pointed out that, in 
‘o Uiesesecurities maturing within the currentyear, 
' here is no less than 1,008 millions matur- 
Coal | _ between April 1, 1920, and March 31, 1924, 
» the Com J @ lurther gt millions of foreign debt. Mr 
ol di merain went on to explain why, these things 
g s net only is a funding loan necessary, 


\ighans _ "Ss tutest possible success is essential to the restora- 
our financial position. The man in the street 


+ of | conclude that, as 250 millions is all that is 
t » balance the year’s accounts, this is all that he 

“© asked to find. But he will make a great mistake 

‘Ys this flattering unction to his soul, and imagines 

ta lreasury bills, &e., can be renewed more or less in 
a O ape shape. What is needed is that the largest 
97 930.015 “ part of this mass of short securities, to a great 
124,715.16 ied by banks, should be replaced by longer-dated 
=e I S subscribed for out of real savings by genuine 
25a" : As the Chancellor well said, ‘‘ such a vast 
19 ‘hort-dated securities spreads an atmosphere of 
pei ae wes the business world, and is an undoubted 
ees a oe revival of trade and industry, as we all 
aie cote... 1! revived. But it is more than that. It pre- 
fp, 791,58 ,. '-Strieting the continued issue of currency notes, 
du. ‘thing to reduce the inflation of the currency, 

StS our taking any steps to stabilise our foreign 

ho 000 Cea 5 \ccordingly, it is not merely financial in- 


a tt ts not merely the Treasury, that are concerned. 
"and every person of this realm who has an in- 
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terest in the prosperity and well-being of the country, 
and the need for support to this loan is as great and the 
claim on the patriotism of the citizen is as strong as were 
that need and those claims during the progress of active 
operations.’’ 

All this is eminently true. We have to repair the mis- 
takes of our war finance by replacing credits manufactured 
by banks with genuine savings transferred to the State, 
thus reducing the inflated balloon of credit, with its conse- 
quences in the shape of currency inflation and adverse 
exchanges, and so enabling the banks to do their real 
work by ( reating credit for produc tion. To consume little, 


produce much, and place our surplus at the disposal of the 


Government is still an urgent duty, and it is one which is 


age a ; ; 
| especially dithcult to carry out in these days of inevitable 


reaction after the strain of war. Idleness and extravagance 
are the order of the day. It natural that this 
should be so, but it is high time to tuck up our sleeves 
and get io work. A serious statement concerning the coal 
output was made before the House of Commons on 
Wednesday by Sir A. Geddes, who said that the total out- 
put for 1913 was 287 million tons, and that in the 12 
months from July next, after the reduced hours have come 
into force, the expected output is between 214 and 217 
million tons. Exports will have to be reduced from 34 
million tons in 1918 and 77 millions in 1913, to 23 millions 
in the year ahead of us, all restrictions on home consump- 
tion will have to be maintained, and the price will appar- 
to rise by 4s 6d per ton. If these estimates are 
position is very serious both for the home con- 
is only by selling 


iS very 


ently have 
the 


, 


correct 


sumer and for our export trade: since it 


tore 


res our position 
in international f rt article 
of export, but enters into the cost of nearly all ot} We 
hope, however, that the miners will falsify the estimate 
by throwing off the present feeling of holiday relaxation, 
and proving that higher wages and shorter hours are 
not in their case a bar to a greater output. But we can 
hardly expect them to do so as long as the rest of the 
community, most prominent members, 
abandon themselves to dissipation and extravagance, the 
** brilliant ’ the revival on 
that in the pre-war 


goods abroad that we can genuinely 


inance; and coal is not « an 


ers, 


especially its 


frivolities of a season, and 
an increased scale of all 
social atmosphere. 

The new loan will give us a chance for 
outlook and for recognition of the need for taking the 
difficulties of peace as seriously and as successfully as we 
took those of war. Unfortunately, the Government has 
little to encourage this recognition and much to 
discourage it. Its cheap promises at the time of the 
General Election helped to foster the delusion that just 
because we had won the war we should live happily ever 
after, without further effort. Its 
travagance is the worst possible example to the country. 
Its amorous but timid hankering for Protection is a 
worse obstacle to trade revival than the huge floating 
In a year in which every possible pound of revenue 


was worst 


a change of 


done 


and continued ex- 


1 
v 


debt. 
is needed it throws away two or three millions by a 
fiddling measure of Imperial Preference, which will, in 
the view of the Coffee Trade Association, seriously damage 
our entrepot trade.* By its futile promises of making 
Germany pay the war cost it not only raised hopes that 
have been inevitably dashed, but forgot its word pledged 
at the time when the terms on which it was prepared to 
make peace were Germany, when it 
restricted its claim to civilian damage. As the June 
Round Table says in an article on Finance and Repara- 
tion, ‘‘ If we were claiming the whole cost of war, the 
most inexperienced draftsman could in two minutes have 
framed words which would have admitted of no dispute. 
We did not do so, and this meaning cannot, in our opinion, 
honourably be read into the words we used.’’ Quite so, 
and what makes the whole business not only discreditable, 
but absurd, is the fact that by extending its claim the 
Government has not been able to extend by one penny 
the amount that it will get. Paris telegrams now state 
that 5,000 millions is now to be the total sum demanded, 
and not merely a first instalment with indefinite possibili- 
ties of later additions. Whatever the sum decided on— 


announced to 


— 


* See the speech of the chairman of the Brazilian Warrant Com- 
pany, printed in the Economist of May 31, p. 1021 
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befalls them. 

In America there has been a general increase of some 
10 per cent. in the insurance premiums to meet direct 
taxation and the upward movement in expenses. And 
since the big British offices have huge commitments in 
the United States their premium incomes have largely 
expanded. The ‘‘ insurance year ’’ has been a good one, 
chiefly because the fire losses in America have been below 
rather than above the average. On both sides of the 
Atlantic the cost of making good the ravages of fire has 
advanced with the price of building materials and labour. 
Still, taking the year as a whole, the British offices have 
done well, have made substantial profits after allowing for 
increased liabilities, have added to their reserves and 
increased their dividends. No doubt a desire to make up 
to shareholders part or all of the heavy income-tax on 
their revenue from insurance investments has influenced 
directors in dividing more in dividend. They may also 
have felt that there was ample margin for a moderate 
increase without in any appreciable way weakening the 
position of the companies. As will appear from a table 
given later in this article, the dividends are still little 
more than the receipts from interest on the funds, and 
leave the large profits made by the fire, marine, and other 
departments to go to reserve—or to be paid away to a 
hungry Exchequer in income-tax and excess profit duties. 
Both by payment of direct taxes and by subscription to war 
loans the British insurance offices have contributed very 
heavily to the costs of the war. It was quite right that 
they should. 

We have had during the past year examples of a new 
departure in insurance finance. The Commercial Union, 
the Liverpool and London and Globe, and the Royal have 
applied part of their undivided profits towards paying up 
some of the uncalled liability on the shares. The Com- 
mercial Union has applied £590,000 in this way, the 
Liverpool and London and Globe £265,525, and the 
Royal £294,468. The effect is to spread the dividend over 
a larger amount of paid-up capital, and when the shares 
are split to make them more marketable. No increase in 


Tne, 
and justice demands that the fullest reparation should be | good. Of the great all-world offices, the Commer; 
exacted for all civilian damage—it clearly should be fixed. | Union has made £61 1,481, or 97.3 ner aa re 
No nation can be expected to work with a load on its | premiums; the Royal, £741,134, or 13.8 per ~o t . 
back that will be made heavier for every addition to its | the London and Lancashire, £449,762 ot 8.4 ee ang . 
output. A small office, the Guardian, has made the hisheo be 
To stint ourselves to lend money to a Government of profit, 21.3 per cent. of the pre miums. ion - at 
with such achievements to its credit is not a cheering | Alliance, of more than twice its size, js lose et ‘t 
duty. But it can be done if we remember that the country | with 19.4 per cent. The Atlas, with 18 per cst. 1. to 
is a much bigger thing than the men who are now ruling | handsomely wound up the long and sy cessful re;. T 
us. and that the needs of the country require a great | Mr Pipkin as general manager. ‘Bi MM m¢ 
response to the loan. Its terms are to be announced on sio 
Thursday next, and every possible pound of real saved = i | a 
money will be wanted. Premiums |C!#ims. penses rPading Sorplas in 
—— --——-—. —- - ae . . mel 
a se - 
—_— £ % : £ as ne 
Alliance ........+ssse0++ 1,615,880 | 38:0 40-0 314 * ee 
BRITISH FIRE OFFICES IN 1918. Atlas ......sssssseeeeee, 1,640,606 | 406 | 352 asm, 
: . — ial Union...... 4 5 ; _ 
It has been pointed out once or tw ice at annual meetings eee eeceess apt Zs 4 ol M1 
of the insurance offices that fire insurance is the only | Liv. and Lon. and Globe 4,060,777 | 488 363 ims 2 
“s tty”? as sncreased i ice London Assurance...... 1,231,617 430 | 39:3 730 z= 
5 ~ as rik or , ’ 031 £9 
commodity: whic h has not increa ed in pri , ee een 437823 | on | 2 Boa 5s 
deteriorated in quality during the war. Superficially this | Northern .............. 1,912,413 | 436 348 325910 3. 
is true. Premiums, except here and there for reassess- Nth. British & Mercantile 5,083,466 487 37:0 354.958}: ~ 
ve aD : i : But Norwich Union ........ 1,602,962 | 43:5 366 238149 149 
ment of risk, have not increased in this country. ut | Phoonix..........2...2/ 1,994,155 | 446 | 37-4 24021 Bas 
values have gone up enormously. So that the total innE aapscozsocsocses aon 468 351 741134 J34 
: al < r ic » have ay for the adequate | Royal Exchange ........ 1,275, 46°7 | 39:3 | 115,205 4 
ee = . . — 2 eee onc. warchoycos, | Scottish Union +......., 1,085,629 | 45:8 | 35-7 151955 1% a 
insurance against fire oO our ouses, shops, a ‘ ee 2'026,380 42°1 36-6 29776 * 
and goods has advanced quite substantially. Those who | Yorkshire .............. 693,708 | 50°9 37-2 48140 63 ' 
have not already revised their insurance to meet the in- | ——————-—_____—_ nies , 
creased values had better do so before a worse thing | It is important to earn a profit, and, in the life oj | 


company, almost more important to use that profit wis 
The following table shows, rather roughly, perhaps, 
effectively, what has become of the trading surplus 
A very large part of them has gone in income-tax ; 
excess profits duty, which we do not show. We hav 
confined ourselves to calculating how much after the d: 
of taxes, depreciation, and other outgoings has remained 
to be added to the fire funds—including the profit and jos 
balances and the general reserves when they are separate! 
stated. The Alliance’s reduction in fire funds is explain 
by the writing off of £.457,659 from the securities andt 
provision of £279,065 under a guarantee of bonuses ' 
Economic life policyholders. The London and Lancas! 
has added more than £, 150,000 to the funds after writing 
half-a-million off the cost of businesses acquired. [his 
company has bought the Marine Insurance Company 
the Law Union and Rock, besides others abroad, 
written off the cost out of the profits of two success 
years. The Northern also wrote off the cost of businesses 
acquired, £,300,000, and the Royal did the same thing 
with £200,000. ' 

The interest revenue given in the following table ts ne 
after deducting debenture and preference interest. 
shows the amount of interest available towards pay!" 
dividends to ordinary shareholders. An examination | 
reveal the consistency with which the insurance ole 
keep the net amounts paid in dividend, at or near) 
the net interest revenue. The profits, not only o . 
fire, but also of the marine and other departments, 6° 
the reserves, to depreciation, or to the Government. ' 
insurance offices have come through the war with th 
strength much increased, and remain models 0! pss 
finance. If the State were half as well organised woul 
and financed as a British insurance office, the . 
would not be to-day in its rather melancholy econ 
position. 


~ 


count! 


Interest, 
Net (Less Increase OT 


Interest pecrease in Dividenas 
on -— Fire Funds 














a Ge ° . ‘ or Pref. 
the amount paid in dividend is necessarily involved. Shares ) eee 

We give below the broad results of the year’s trading NST est, ale : cant ie 8 
for 16 British fire offices. The trading surplus has been | Alliance ........ ee iat einai Orr > 1 132,000 net 
ee ae Peer wate oe : BME wcwccccccces doeococcssoueses Socceccese " pet 
arrived at after allowing 40 per cent. of the premiums as ets es coe 430,761 + aoe ee 
a reserve for unexpired risks. i — ; .e | Guardian............ sampanenses sweahanns . 561 + 2 183.779 net 

. te! meagan It will be seen that the Liverpool and London and Globe........-- 264,508 + ai 119,586 net 
ratio of claims to premiums is unusually low; with all, | Gondon Assurance .............. aeahtnaaies 123,50 + 153,404 182,084 28 
except one company, it is below 50 per cent., and for the | NOpgQn and Lancashire .......ss-0---05  Titesg 4 531.8 1a set 
Alliance and the London and Lancashire is below 10 per | North British and Mercantile............ 174,148 + eam 110,00 les 
; a ae ; ‘ Norwich Union.......... pdddibbewenieedeses 122,144 + 99,039 252.570 6 
cent. The percentage of working expenses tends gradually | Phonix .................. speceunnnsoede<e Se : ee or Oe ws 
to go up. It used to be round about 35 per cent. ; now | Royal Exobange 2200 neo + Bisa 
a company is exceptional to be at this level. The average oottish Union ...-..0000--+e-reereeeeeeres an + mss eee 
Is nearer 37 percent. The trading surpluses are generally | Yorkshire I 9gom + 88 # 
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requiring cable quotations from Manchester and acceptances or 
: counter offers from abroad would have been rendered e ly 
- th Bien Diane _ | coun abroac ould have been rendered extremely 
AFTER a eyed = oe November to March, our Index | difficult to negotiate with advances, such as were being demanded, 
Number has advanced in April and May—the increase | ©ontinuing day by day, and it is therefore all the more surprising 
being slight for April, but much larger in Mav. The firure that, in face of the renewed deplorable delay in the transmission of 
ot the ead of April was 5774, an increase of 66 points. ee such 4 large business should have bex n booked. The 
S cehall thal mth the total had risen by 21 . inference is that intelligent anticipation has been largely resorted 
At the e mo , ai Nad risen Dy 214 points | to with perhaps a freer hand than usual allowed by overseas 
to 5988, the percentage increasing from 262.4 to 272.2. buyers to their correspondents in arranging purchases. 
The bulk of this advance occurred in one group of com- ee ee to the month’s turnover has been fairly 
= : ~ eal widespread. sven Mi s has taken a | e N« jes 
modities, namely, textiles, largely as a result of expan- aaa Se ee pe nahn aoe aa > <9 gen 
age ‘ (, i ; st Aisin SS Sang est, Sti ~ :' 
sion in the cotton trade. The minerals group has broken | hind. Singapore, on the strength of improved clearances at 
a fresh record, but the food groups show only moderate | higher rates, has bought freely, and China has again showed up 
increases. The following table shows the monthly move- 
ments of the various groups, together with the quarterly 
figures for 1914 for comparison :— 
















well. The market, too, has received additional strength from 
business of considerable dimensions, especially in yarns, that has 
come along from the neutral continental countries until recently 
barred from trading with this country. United States competition 
is perhaps responsible more than anything else for the absence of 

















































o¢ || r \_ac | solid inquiry from South America and the West Indies. On the 
a. wes 3 ee other hand, Egypt, the Levant, and the West Coast of Africa 
a; 33 3 8 «| | @ have all shared in the general movement to replenish supplies. 

- ° a = | r : 

Date. iol s 4 2296 3. Wool prices have been buoyant, there being a keen de- 
| $3 S55 3 © $23 9 8 @ | mand for all classes at the second series of London Auction 
| 8 soe & S 3-4 | sa Sales held in the early part of May. We understand that 

oe eds secant wool supplies are now abundant in this country, but that 
Pas average 1901-5} 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 manufacturers are unable to obtain sufficient for their re- 
Jan. 1, 1914......| 563 | 355 | 642 | 491 572 | 2623 | 119-| Guirements owing to transit difficulties. Hemp, jute, and 
April 1, » +++-| 560} 350§ | 6264) 493 | 567 | 2597 | 118-0| silk have also made their contribution to the rise in the 
ay eee oral 61G, aed = a 115'9| textile group, the quotations for the first two being 
; po 7 cise 641 | 369 474 2698 oe influenced by the rise in the price of silver. 
, Sept. , «+--| 646) 405 | 6114\ 4723 | 645 | 2780 | 126-4 In the minerals section scarcity of supply has again been 
» Oct.  —++++| 656§) 400% 458 | 657 | 2732 | 1242] responsible for a further sharp rise in quotations for pig- 
" _ meee > aia Po pm e864 2760 po iron. This is said to be partly due to difficulties in running 
" Mar, 1915 ....) 840) 427.| 597| 644 | 797 an 150-2 | Diast furnaces. The quotation for steel rails and iron bars 
, June ,, se..| 818 | 428 601 | 624 779 | 3250 | 147:7| is unchanged, and it is stated that the demand has not 
n Sept. ,, +++-| 8098) 4703 | 667 | 6194 | 7694) 3336 | 151°6| been so large as was anticipated. Lead is lower on the 
+ Madi 255) abl SOs | Fae aL | BIS | $05 | 284) Sr cy "isthe miecellancous grout a sharp advance 
» June ,, ss. 9891520 | 794/895 | 1015 | 4213 | z97-6| March level. rescetngar” sath sets die daa ae 
» Sept. 5  «+-.| 1018 | 536% | 9379) 8 1073 | 4423 | 201-0 | in oilseeds is the only change of importance. _Control has 
2 - in 1294 | 553 | 11244) 8244 | 1112 | 4908 | 223:0| only been released recently, and some pessimism is ap- 
” Feb, 7 —_— 13124 e8l4 iia 3294 1159) onan a parently being shown as to the outlook for future sup- 
Mar. = veee| 1346 | 6104 | 1226 | 8344 | 1283 | 5300 | 240-9 plies. Speculation and a sharp advance in quotation have 
» April ,, «.+.| 1362 | 642 | 1240 | 842 | 1293 | 5379 | 244-5) followed. 
» May ,, --| 13764) 648 | 12614) 83 12864) 5412 | 246°0 
» June ,, | 143 6524 | 1441 | 8414 | 12784) 5646 | 256-6 
, July 4, «+..| 13334} 607 | 1512 | 840 | 12964) 5589 | 254-4 THE T 
Aug. ;, | 1542" 670 | 18043! 830 15114) 658 | 257-1 ae eee 
» Sop. , 12214) 726 15094 8225 | 13544) 5634 | 256-1) Less than 80 years ago (January 22, 1840) the first body 
— meee 1236) = ae a oe oo oe of the New Zealand Company’s emigrants arrived at Port 
’ . ” . } P tT ¥ . 
» Dec. 5, «+++ 12864) 686 16844 839% | 13484 5845 | 268-9| Nicholson, now known as Wellington, and a week later 
» Jan.,1918 .... 12014} 686 | 17194 329" 1329" 5785 | 262:9| Captain Hobson, R.N., proclaimed New Zealand a 
» Feb.  .+.., 1235 | 693 | 1733 | 838 | 1319 | 5818 | 264°4| pot colony. On February <th the Treaty of Waitanci 
- Mar. weal 697 | 1777 | 836 | 1319 | 5867 | 2666 ritist colony. a ebruary 5th the ireaty o aitangi 
~ ag » «eee 1844 | 744% | 1760 | 850 | 13423! 5941 | 270-0] was signed, by which the chiefs ceded large tracts of land, 
” a ” eee } a - AY : , y 
Hee HRI) FR ET BG, | HE) UE | 284 andthe Queen assumed sovereignty over New Zealand 
* July » edna] 1374 | 7774 | 1808 1379 | 6128 | 278:5| This step was taken just in time to secure to the British 
mn AUB. sees 4; 775 | 1920 | 88 1395 | 6267 | 2848 | Empi its i i i 
_-_ iM 12464 7794 | 1923 a ines | gaan | ones Empire one a its mast puneious possessions, for in June 
» Oct. 4, ....| 1271 | 7 1889 | 8784 | 13914| 6210 | 232-6 French ships arrived with emigrants to found a colony. 
" - » eevee) 1289 | 7824 | 1848 | 903 | 13894) 6212 | 282.6) New Plymouth and Nelson were founded in 1841, and in 
» Jan. 1919 Pe | 182) aan = oa oan a> 1846 the Imperial Parliament passed an Act, dividing New 
es | cam 12884) 7824 | 15 818 | 13103) 5796 | 263:8| Zealand into two Provinces, and granting the colonists 
» Mar.,,, ....| 1285 | 782g |*1502 | 8444 | 1294 |*5708 | *259'4| representative institutions. Otago was founded in 1848, 
» April ,, 6...) 1306g| 752° | 15124] 9124 | 12904] 5774 | 262-4 | °P es S 
To. ak | 13104! 7764 | 1643 | 931 | 1327 | 5988 | 272-2 in connection with the Free Church of Scotland, and 


* Corrected figure. 


7 ” first group of foodstuffs, there was a very slight 
seune in all cereals except rice, the market in which 
‘as been firm, with a sharp advance in quotations as com- 
pared with the previous month. The only change in meat 
ws is a small decline in pork. In the subsidiary food 
~— tea has risen again, after the fall in April, to the 
“Sure prevailing at the end of March, but there are no 
other changes, 

—— reference to the advance in cotton prices, which 
* : €n remarkable not only in the raw material, but also 
ri. arn and piece goods, we quote the following extracts 
‘fom Messrs Robert Barbour’s monthly circular :— 
cre month has been one of surprising activity and extraordinary 
to be - Inquiry has been abundant, and a steady rise in prices 
devel gin with, fostered by alarming reports of the new crop, 
Spine during the closing stages into a veritable runaway. 
inquiry and manufacturers assisted by a constant stream of 
more i> Tapidly improved their position and became more and 
Amerie pendent. From 17.55 onthe 1st instant, “fully middling ”’ 
and cloth has risen to 21.00, yarns have advanced fully 6d per Ib, 
<3 7. 0 @ Value of sos, has gone up approximately from 12s 
2° Per piece. Under normal conditions ordinary transactions 


. 
1 








Centerbury in 1850, in connection with the Church of 
England. In 1851 the settlers numbered 26,000, and by 
1860 the European population had risen to 162,000. Gold 
was discovered in 1852, and by 1889 the total value of 
gold exported from New Zealand was 446,455,629. In 
1867 coal-mining was commenced; in 1870 the last de- 
tachment of Imperial troops—who had been engaged on 
and off for 25 years in fighting the Maoris—left New 
Zealand, and in 1872 two Maori chiefs were appointed 
members of the Legislative Council. In 1882 the export 
of frozen sheep was valued at £19,339; in 1890 it had 
risen to “1,087,600. The chairman of the Bank of New 
Zealand stated at Wellington on June 21st last year that 
‘*the prosperity of New Zealand continues,’’ and quoted 
the payments made by the Imperial Government for pur- 
chases of New Zealand produce from March, 1915, to 
May, 1918, the chief items being £ 24,267,000 for wool, 
£,24,030,000 for meat, £8,233,000 for cheese, £2,764,000 
for butter ; the total payments amounting to £,64,016,424. 
And this wonderful record of production was achieved by 
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the inhabitants of a country whose population was esti- 
mated at 1,102,000 at the end of the year 1915! : 

In 1913, the last pre-war year, the imports by New 
Zealand reached a maximum value of £22,288,000; the 
exports, amounting to £22,986,700, were exceeded by the 
value recorded in 1915, viz., £31,748,900. The following 
table shows the progress made in the six years 1907-1912 
compared with the previous six years (see pages 230 to 
233 of [Cd. go51], 1918) :— 


Totat Vatvr of Sxronrs from 
New ZeaLanv. 


Totat Vatur of Imports by 
New ZEALaxD. 


£ } £ 
1901 ....| 11,818,000 1907..../ 17,303,000 || 1901....| 12,881,000 | 1907... 
1902 ....; 11,327,000 | 1908....| 17,471,000 || 1992....| 13,645.000 | 1908... 


£ { £ 
-| 20,069,000 
.| 16,317,000 


1903 ....| 12,789,000 | 1909....) 15,675,000 |, 1903....| 15,010 000 | 1909... 19,662,000 | 
1904 ....| 13,292,000 | 1910....| 17,052,000 || 19 4....| 14,748,000 | 1910....| 22,180,000 
1905 ....| 12.829.000 | 1911...., 19,546,000 | 1905....) 15,656,000 | 1911.... 19,028,000 
3906 ....| 15,211,000 | 1912....| 20,377,000 | 1906...) 18,096,000 | 1912....| 21,771,000 





———— —- ——_—— 


Average, 12,878.000 Average 18,004,000 Average 15,006,000 | Average 19,8°8,000 
Inerease in latter period of £5,126,000 Inerease in latter period of £4,852,000 
The increase in the average annual value of the imports 
in the period 1907-12 is seen to have been over 5 millions, 
equal to 40 per cent. upon the average annual value of the 
period 1901-6. The increase in the value of the exports 
in the latter period was £/4,832,000, equal to 32.2 per 
cent. The maximum value of imports, #.e., in 1913, of 
just under 23 million pounds, was a very considerable in- 
crease upon the value of the previous best year, and 
almost double the value of the imports in 1901. The 
maximum value of the exports, f.e., in 1915, of 31} mil- 
lion pounds, was far in advance of any previous value, 
but owes much to the inflated war prices. 

During the period 1901-1906, the average annual value 
of the imports from the United Kingdom was £7,607 2,000, 
or almost three-fifths of the average annual value of the 
whole of New Zealand’s imports. The average annual 
value of the imports from the Australian Commonwealth 
in the same period, £2,055,000, amounted to nearly one- 
sixth of New Zealand’s imports. In the period 1907-1912 
the average annual value of the imports, £ 10,799,000, 
from the United Kingdom maintained the same proportion, 
but the imports from Australia had fallen to about onc- 
seventh of New Zealand’s total import. It is evident that 
the rest of the world did not figure very largely as supply- 
ing her wants; as a matter of fact, the United States was 
the only other country from whom the Dominion took 
more than a million pounds’ worth of imports a year in 
the first period, or more than two million pounds’ worth 
a year in the second period. The next table shows the 
chief countries whence New Zealand drew her imports :— 


| Average Annual | Increase in Latter 
Imports by New Zealand (in /Values in| Value. Period. 























£1,000's) from — 1913. oe _ 
| 1901-1906.) 1907-1912 | Actual. |Per Cent. 
Bi a we oe £ £ 
United Kingdom ............ } 13,312 7,672 10,799 3,127 40°7 
Australian Commonwealth ..| 2,915 | 2,055 2,670 615 30:0 
United States ...........4 we} 2,108 1,441 1561 | 120 8-3 
er ee | ‘846 415 641 226 545 
NR 688 268 449 | 18] 675 
op aeRaniunRo ema. | 453 | 88 270 182 2068 
| iat anatase | 49 | 297 383 86 29-0 
ees | 275| 159 246 89 56'6 


The imports from Belgium rose from £61,000 in’ the first 
period to. £204,000 in the latter period, showing an in- 
crease of 85 per cent.; those from Japan rose from 
£75,000 to 4,108,000, an increase of 44 per cent., and 
those from France from £52,000 to £,116,000, an increase 
of 123 percent. Up to and including the year 1913, the 
imports were classified according to ‘‘ countries whence 


imported,’’ and from 1914 onwards they are classified as 
from ‘“‘ countries of origin.’’ This rearrangement prob- 


ably accounts for the imports from the United Kingdom in 
1915 amounting only to £10,623,426, although the diver- 
sion of much British shipping to war purposes undoubtedly 
had effect even in the first year of war. In 1915 the values 
of the imports from the countries which showed the 
greatest increase ‘upon the values of 1913 were from the 
United States, 42,862,537; from Fiji £1,120,400; from 
India £581,800; from Ceylon £431,800; from France 
£,423,400, from Japan £348,700, and from Canada 
24:795,600, which showed the greatest increase of all. 

In the next table are shown the chief customers for the 
produce of New Zealand (see pp. 232, 233 of [Cd. g051]) :— 
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| 
| Exports by New Zealand (in |Values in Values. 
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Average Annual Increase in La: 
ther 


£1,000's) to— ; 3913. | snaheten Period, 
| 1901-1906.) 1907-19] 2. Y aeete 


aunniumeceme ten. Actual. Per, 








. 2 | £ j z } z : es 
United Kingdom ............ | 38130 | 8017 | 16083 8 
Australian Commonwealth .. 2316 | 2151 | 22% 6 iio 
United States..........+0+-+- gi2 | 606 556 - es 40 
Canada..........-- Jeeeeeceees 607 | 18 197 in 85 
Union of South Africa ...... j 62 | 403 | — me S 4 4 
Germany .....--00.-seeeeeees 337 | 25 136 1 4 
Ceylon ........++++--+---+---| 44 { 10 | 104 ~ 239 


— vv 


ee, 


In the first period, from 1901 to 1906, New Zealand sens 
| three-fourths of her exports to the United Sieeten- c 
the second period the United Kingdom took nine-tenth, - 
‘her total exports, and in 1913 she took more than three 
fourths. The Commonwealth of Australia took about + 
sixth of New Zealand’s exports from 1go1 to 1906: a 
| one-eighth in the second period, and about a tenth in re. 





th in 1913, 


|In the table showing the imports by New Zealand it nd 
seen that she increased the value of her imports from 


| Canada by 207 per cent. in the latter period. The exports 
table shows that she increased her exports to Canada br 
nearly a thousand per cent., and to Ceylon by well over og 
| Per cent. The exports to the Union of South Africa fel] of 
| censiderably, but in the time of the Boer War they were 
ee large. In 1915 the exports to the United King. 





dom had risen to £/25,389,000 ; to Australia to £2,548,600: 
to the United States to £ 2,006,500; to Canada to 
£925,800, and to Japan to £'137,500—the highest value 
of her exports to the last-named country up to 1913 not 
having reached a value of £5,000. ce 

The principal exports of New Zealand produce ar 
shown in the next table, the values being given for the 
years 1913 and 1915 :— 


| ane 





Values of Exports in 1913. | 1915 Values of Fxports in 


£1,000's £1,000's. 1915. | 1816, 














a re 8,058 10,389 | Sheepskins ............/ 800 in 
| Meat, frozen or chilled 4,450 | 7,794 |Phormium ......... : 722 572 
ee 2,062 | 2,701 |Tallow&oleomargarine 665 78) 
PD cceneeneseoaenns 1,770 | 2,730 | Kaurigum...... a 549 ms 
Ae aia 1.430 1,673 | Hides. raw ..... ... 262 506 


The increase in the values of the exports of wool, meat, 
butter, and cheese are seen to have been very great, and 
the values of the vear 1915 are hardly likely to be exceeded 
for some years, unless we find, when the returns are 
published, that they have been already exceeded by the 
values of 1916. 

A final table shows the values of the principal imports 
for 1913, the year which at present stands as that of 
maximum values :— 


























Imports by New Zealand. 1913. Imports by New Zealand —_ 1915. 
Electrical apparatus ..... ... 1,784,000 Cutlery, hardware, &c. ..... $72,006 
Apparel and slops.........+.. 1,281,000 Tobaceo, eigars, Sc. = ‘aan 
Motor vehicles and parts ....| 1,035, Coal ...---+-  wereceees = oe 
C tton piece goods .......... 968,000 Drugs, chemicals, &c 4 4 
DE on cdnussbcouceesncones’ 800,000 Galvanised iron.......--++++: am 
Oils of all kinds ............+.- | 570,000 Woollen piece goods .....-- ‘comm 


Dy ) noha uses hutead 504 000 Boots and sines.......-- . 


It must be borne in mind that these imports were to 
supply the needs of a population numbering slightly over 
a million souls. The total value of the seven principal im 
ports amounted to £6,442,000, and of the second seven to 


£.3,067,000. It would be difficult to name a —— 
at 


| 
d with so happy and prosperous a record as t 


New Zealand during the last 50 years. 








Business Notes. 


Report of Committee on Trusts. — The report ’ the 
0 4 





Reconstruction Committee on Trusts does not, 
whole, contribute very much to the ultimate solution . 
the problem of Industrial Organisation. The documer” 
will be found valuable by students of the question we 
on account of the recent information which is embodie? . 
it. Indeed, it may be regarded as a modern postscriP’ 


. n oweve!, 
the standard works on the subject. One feature, h ‘on 
t it gives express” 
combinatio™ 


nm 


which marks the present report is that it 
to the change of attitude towards industrial = 
which has taken place as a.result of the sey report 
majority report is not so specific as the minority soenis 
but anyone reading through the document will on 
that by implication the majority of the Commis'" 
agree with the following statement of the minority: 
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! 
We do not suggest that any action should be taken to prevent | 
.- obstruct combination or association in capitalist enterprise, 
(part from the experience that no such interference can be made 
Mective, we have to recognise that association and combination 
in production and distribution are steps in the greater efficiency, 
the increased economy, and the better organisation of industry. 
We regard this evolution as both inevitable and desirable. It is, | 
wowever, plain that the change from competitive rivalry to com- | 
nation calls for corresponding developments to secure for the 
-ommunity, both safeguards against the evils of monopoly, and at 
east a large share of the economic benefits of the better or ganisa- 
sion of industry which it promotes, 

This statement 1s 1n hensindlitwish the fact that the | 
Government has by its action during the war directly en- 
couraged the formation of industrial organisations dealing 
with the affairs of various industries, and Government De- | 
partments have freely recognised that in doing this they | 
were encouraging a movement to which they were quite 
unable themselves to set definite limits. In adopting this 
attitude the British Government has followed the same | 


line as the United States Government, which made its | 
industrial war effort largely through active co-operation | 
with the heads of the great American combines. Since 
the war the American Government has continued to use 
the industrial combinations in its trade policy. For ex- 
ample, the American Department of Commerce recently 
invited the heads of the steel industry into conference, and 
endeavoured to fix with them not maximum, but minimum 
prices, for steel products. This action, which, so far as 
we are aware, is quite unprecedented in modern industrial 
history, was taken partly to prevent a tumble in the wages 
of iron and steel workers, and partly to give confidence to 
the country that the downward movement of prices would 
go no farther, and that, therefore, orders could be placed 
with confidence for development purposes at the agreed 
prices. Such action, if taken by the heads of the industry 
without Government support, would undoubtedly have 
been condemned by the Courts as contrary to the Sherman 
Act. The agreed schedule of prices has indeed been en- 
dangered by the refusal of the American Railway Adminis- 
tration to place orders at the agreed prices, and it remains 
to be seen whether the Commerce Department will be able 
to prevent the Railway Department from causing a drastic 
break in prices. But the incident is a remarkable example 
of an attempt by the Government to use in what it be- 
lieved to be the public interest the power over industrial 
conditions obtained by monopolistic organisations. If 
the view of the Committee is accepted that the develop- 
ment of trusts is inevitable, there can be no two opinions 
as to the necessity of the main proposal put forward by 
the Committee, viz., that the Board of Trade should estab- 
lish a Trust Investigation Department, with full powers 
to obtain information, and where action of a combine 
appears to be against the public interest, to cause the facts 
to be made public. In many cases no doubt publicity will 
itself have the desired effect ; but if this fails the Committee 
recommend—that the Board of Trade should make recom- 
mendations to the Government ! 





Import Relaxations—The concluding meeting of the 
Consultative Council on Imports wgs held at the Board 
of Trade on Monday. In view of the completion of the 
Council’s work, the Board of Trade Journal of Thursday 
issued a consolidated list up to date of the import relaxa- 
tions and existing restrictions. The list is divided into 
‘Wo parts—(1) the articles which may be imported without 
ucence from the Department of Import Restrictions, and 
'2) the articles which may not be imported without licences 
‘rom the Department. 





. Credits on Behalf of Enemies.—The Board of Trade 
‘ave issued a general licence under the Trading with the 


Enemy Proclamations, authorising persons in the United 
k 





“ith the Enemy legislation in the United Kingdom, or any 
ner part of His Majesty’s dominions, and transactions 
eae persons residing or carrying on business outside 
us Majesty’s dominions which have been authorised by 


'e Allied and Associated Governments, or any of them. 


‘ 
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‘ingdom to open credits on behalf of persons or bodies | 
ne . . = af 

* persons in enemy countries for the purpose of financing | 
‘ansactions that have been authorised under the Trading | 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,225,000, 
1 to 4 Great Tower Street, London, E.C.3, 


with Branches and Allied Companies in 













Australia I. dia New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceyion Malaya U.S.A. 
China Morocco 






The Company offers the services of its organization to manu- 
facturers and others desirous of establishing new connections 
in the East and elsewhere. 






: 
Government War Obligations.—In moving the second 


| reading of the Government War Obligations Bill in the 


House of Commons, on Monday last, Mr Baldwin made 
the following very interesting and satisfactory statement : 
—‘* The largest financial obligations entered into at the 
beginning of the war were guarantees given to the Bank 
of England in connection with the discounting of bills of 
exchange, advances to acceptors of bills of exchange, and 
certain loans to members of the Stock Exchange. Thoss 
steps which were taken to avert a _ terrible financial 
calamity in this country were taken on the outbreak of 
war, and no new obligations of that nature have been 
entered into since the year 1915, nor will have to be 
entered into again under the Bills. It will be of interest 
to the House to know, with regard to the first item of 
advances on account of the discounting of bills of ex- 
change, that the obligation originally amounted to no less 
a sum than £,120,000,000. All of it has now been repaid, 
except an amount between £40,000 and £50,000. The 
advances to acceptors of bills of exchange amounted to 
something over £,70,000,000, and of that £/50,000,000 has 
been repaid. There is still 420,000,000 outstanding, but 
naturally the liquidation of that class of business is a 
very slow process, and I am not apprehensive that the ulti- 
mate obligation will be of a serious nature. To members of 
the Stock Exchange, £500,000 was advanced by way 
of loan, and every penny of that has been repaid.’’ 





Electricity Supply Finance.—A memorandum on expen- 
diture likely to be incurred under the financial clauses of 
the Electricity (Supply) Bill has just been issued. Under 
Clause 19 powers are sought for the Board of Trade (or 
Ministry of Ways and Communications) to expend on 
urgent works a sum not exceeding £ 20,000,000. This 
money is to be an advance from the Treasury, and will be 
repaid, with interest and such charges as the Treasury 
may require, by the electricity boards for the districts can- 
cerned when established. It is anticipated that this ex- 
penditure will be spread over a period of five years from 


tricity boards, or authorised undertakings where it appears 

| that money necessary for the purposes of the undertakings 
cannot be otherwise raised on reasonable terms. It is im- 
possible to say in what cases (if any) it will be necessary 
to call upon this guarantee. The whole scheme is based 
upon the anticipation that the industry shall be self-sup- 
| porting, and it is not expected that the guarantee will, in 
| fact, involve the Treasury in any payment, but the pro- 
| vision is regarded as necessary, if only for the purpose of 
| facilitating the issue of such stock as may be found to 
| be required. 


| the passing of the Act, as under :— 
Financial Year Capital Expended. 
Ending April lst. £ 
BGBD.crccccccccccccccccsccscsccccccce 1,090,008 
UGB... wccccccvccees cccceccccccccccccse JUO000 
1922..... cccccccccccccccsccccccsccccss 1,000,000 
1923. cccccccccccccccccccccccccccccccs 9,000,000 
WA. ccccccccccccccccccccccccccccecccs 3,000,000 
20,000,000 
| In Clause 33 the Treasury are empowered to guarantee 
| the interest, on such terms as they think fit, on stock 
| not exceeding £:25,000,000, to be issued by the Electricity 
| Commissioners for the purpose of loans to district elec- 
| 
| 









































































os 


a ee EES ; 
ae a 




















(June 7, 1919, 


nominal). The Treasury transfers to this 
tions given to the National Treasury 


















































The Pre-War Practices Bill—The country may con- 


. PUrpose don: 
ratulate itself that the Government and the trade unions na. 


. y» IMMovah lef 
cae at last agreed upon the legislation necessary to within the frontiers of Poland by the Russian Raae ne 
redeem the reiterated pledge of restoring trade union rules the balance resulting from the liquidation of the Polis, 
and practices suspended during the war. The delay in State Loan Bank, and the immovables left in Poland by the 
introducing the Bill was causing considerable mistrust Austro-Hungarian Bank and the German Reichsbank. 
in the Labour world; and it was quite unnecessary, since | after closing the accounts with those banks, The Ban. 
the need for legislation had been foreseen and acknow- | of Poland will issue bank-notes of 10, 50, 100, 500, a 


ledged long before hostilities ceased. Nor did the 
character of the proposals hitherto put forward by the 
Government tend to allay the trade unionists’ suspicions. 
Unconditional restoration had been repeatedly promised ; 
yet in the Bill at first drafted by the Government restora- 
tion was enforced only if and where the workmen con- 
cerned demanded it. The object, of course, was to allow 
exceptions where restoration was obviously undesirable, 
as it admittedly is in some cases. The present Bill im- 
poses a general obligation on the employer to restore all 
the pre-war practices and conditions, except where an 
agreement to the contrary is reached with the unions 
concerned. Thus the men are given what they were 
promised—an unconditional right to complete restoration 
—and at the same time an avenue is provided for waiving 
this right where its enforcement is undesirable. This is 
the common-sense way out of the difficulty, and it is a 
pity that it was not adopted from the beginning instead 
of an expedient which lent colour to the suspicion that 
the Government was seeking to whittle down its pro- 
mises. But the passage of the Bill will be only the first 
stage in the solution of the problem. Complete restoration 
would have serious effects upon the productivity of in- 
dustry, and would inflict hardship upon numbers of un- 
skilled men and women who have been admitted into 
barred processes during the war. Somehow or other 
elasticity and exceptions must be provided for. For- 
tunately, responsible trade unionists admit the necessity : 
they will insist on safeguards, and may ask for compensa- 
tion in the shape of further concessions; but if they are 
met in a conciliatory and generous spirit, there is no 
reason why the redemption of the Government pledges 
should seriously hamper the efficiency of industry or in- 
volve injustice to the less skilled and less fortunate 
workers. Friendly negotiation will, we believe, prove a 
more hopeful way of achieving this result than amend- 
ments to the Bill—such as were suggested by Mr Clynes 
—which would once more provide agitators with the cry 
that the Government is going back on its word. The 
task is a delicate one, and should be undertaken with all 
possible speed in order to clear out of the way some part, 
at least, of the uncertainty which is hindering the re- 
establishment of industry. 


and 5,000 zloty ; until sufficient currency js jn 
Bank of Poland has also the right of issuin 
of 1, 2, and 5 zloty. The Bank of Pol 
to grant loans to the State up to 3,000,000,000 zloty 
return for the transfer of short (maximum ix mente 
Treasury obligations, and for the marks, crowns oa 
roubles withdrawn from circulation. eo 
eeeeeenennnneee 

American Banking System.—The following figures show 
the growth of the national banking system in the United 
States. In the four months ending April 30, 1919, there 
was only one National Bank failure in the country, 
small bank with $25,000 capital. During the thre 
months ending March 31, 1919, there were 24 failures of 
banking institutions under State supervision, includ 
banks and trust companies—an average of approximatel 
two a week. For the 16 months’ period from January 1 
1918, to May 1, 1919, there have been two National Bank 
failures. In the 15 months’ period from January 1, 19:8, 
to April 1, 1919, the returns indicate failures of between 
50 and 60 State banks and trust companies under State 
supervision. During the four months ending April 30, 
1919, 131 applications ‘were received for charters {or 
new National Banks, and 113 applications for increases 
in capital of existing National Banks were approved— 
making a total of 244 applications for new charters, and 
for increases of capital approved. In this period, 61 
charters were granted for new National Banks, three re. 
quests for charters were refused, and 191 applications for 
new charters are now pending, including 40 requests from 
State banks which seek permission to convert into 
National Banks. There were more than seven times as 
many applications for new charters and approved applica 
tions for increases of capital in this period as there were 
voluntary liquidations (exclusive of those consolidating 
with other National Banks), 244 such applications against 
a total of 33 voluntary liquidations. 


troduced, the 
S Small Notes 
and will be allowed 





Mexican Affairs.—The hopes recently entertained that 
an era of peace and reconstruction had begun in Mexico 
have been rudely shaken this week. General Villa, whose 
forces were lately reported to have almost disappearec, 
has apparently received an accession of strength, enabling 
him to attack Chihuahua City, of which the fate is su 
in doubt. Strategically, its importance is considerable, and 
it is believed to contain large supplies of ammunition, © 
which the Villista forces must stand greatly im_ nett. 
General Villa himself would hardly be recognised under 
any circumstances by the Government at Washington, but 
he is stated to be acting in conjunction with Gener! 
Felipe Angeles, originally a general in Diaz's army, s™ 
sequently a Maderist and afterwards a Carranzist, me 
ceived part of his military training at St Cyr, and is re 
garded as one of the best men in Mexico. Revolts ” 
also reported in other parts of the country in conjun 





The Athens Exhibition —The Federation of British 
Industries, which is organising a British Manufacturers’ 
Exhibition in Athens, to be held in October and Novem- 
ber next, informs us that at the present moment there is 
a great demand in Greece for practically every description 
of manufactured article produced in this country. There 
is still some space available in the Exhibition, but early 
application, therefore, is advisable from manufacturers. 
The articles mentioned by the Federation’s Special Com- 
missioner in Athens as being greatly in demand are as 


fellows :—Machinery of every description, particularly | tion with the movement in the North against Carranzis: 
agricultural ; railway rolling-stock, &c. ; cotton goods and /rule. Permission had previously been refused by - 

ots oe : . ; : : ea F troops 
clothing of every description, boots and shoes, electric United States Government for the movement 0! troof 


dynamos, &c. ; automatic telephones, fertilisers and chemi- 
cals generally, food products, toilet requisites, soaps, &c. ; 
household requisites of every description, jewellery, 
Stationery, furniture (both household and office), &c. 


from Sonora, through Texas, to Ciudad Juarez, to . 
against Villa’s forces. The refusal was ny aaa 
motived by the insufficient protection afforded by os 
ranza’s army against Yaqui raids into Arizona. But abe 
are many Yaqui Indians on both sides of the border Or 
profess to be Mexican or United States subjects oe 's 
ing to their own convenience. Whether — sat, 
rule is seriously endangered it is too a » it 
but he has proved so difficult to 0 ‘a vernment 
seems quite possible that the United States ay rovided 
may desire to hasten his promised retirement, a : 
that a successor can be installed with a due Tes is 
constitutional forms. A vista of further Com aissi 
opened by the announcement that a Japanese : ned of the 
is visiting Mexico, at the invitation (as 's allege 

Carranzist Government, to investigate the #5! 





A Polish State Bank.—The Polish Information Com- 
mittee has received the following, dated Warsaw, 
May 21st :—The Polish Diet is discussing the Bill intro- 
duced by the Minister of Finance proposing the establish- 
ment of the Bank of Poland. The Bill states that, in order 
to stabilize the currency, to regulate the money transac- 
tions on all the Polish territories, and to supply the general 
needs of the country, a State Bank, under the name of 
the Bank of Poland (** Bank Polski ’’), is being established 
in Warsaw. The nominal capital of the Bank of Poland is 
to be fixed at one hundred million zloty (1 zloty = 1f 
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and mineral resources, and especially the oilfields. 
fhe Commission is_ stated to have thoroughly 
examined the Tampico oilfields, and it is 
announced that oil has been discovered in Chiapas, | 

| 


fabasco, Durango, and Chihuahua, and that con- 
cessions for its working in the two latter States have 
heen granted to Japanese capitalists, and that the visit of 
the Commission is intended to prepare the way for a sub- 
stantial loan from Japan. The hope of embroiling Japan 
with the United States in Mexico has long been entertained 
by Mexican politicians, and was stimulated by the German 
propagandists; but we understand that the Commission 
was not invited by the Mexican Government, which is 
ready to welcome useful immigrants of any nationality. 
\ direct line of steamers from Japan to the Pacific 
coast ports of Mexico has been established, and 
Japanese immigrants are said to be entering the country 
in considerable numbers. There is ample room in Mexico 
for Japanese enterprise, and European investors may be 
disposed to look favourably on this immigration, as pro- 
viding a better class of labourers than the underfed and 
inefficient Mexican peons; but a Japanese infiltration into 
the South-Western States of the Union would be almost 
impossible to prevent, and the outlook may well cause 
apprehension in the United States. The unfavourable 
news has caused a slight fall in Mexican Government 
bonds, railway stocks, and Mexican Eagle oil shares, but 
in the last-named a recovery has already taken place. 





American Cotton Crop.—<At the beginning of this week, 
writes our Manchester correspondent, there was con- 
siderable interest in Lancashire trade circles in the publi- 
cation of the first report of the United States Government 
on the cotton crop for the season 1919-20. The condition 
of the growth on May 25th was stated to be 75.6 per cent., 
as compared with 82.3 per cent. last year, and 69.5 per 
cent. in 1917. On the whole, the figure was much as ex- 
pected, and the report has had very little influence upon 
prices. It is of interest to point out that in May, 1914, 
the condition was given as 74.3 per cent., but later in the 
season there was a considerable improvement, and the 
vield turned out to be over 15,000,000 bales. The course 
of prices during the next few months will largely depend 
upon the climatic conditions in the belt. 


a 





Cotton Mill Hours and Wages.—Our Manchester corre- 
spondent writes :—Rather important developments have 
taken place this week in the Lancashire cotton industry, in 
‘onnection with the agitation of the operatives for a reduc- 
tion in working hours and an advance in wages to make 
up for the loss of earnings as a result of the proposed 
shorter week. It will be remembered that, owing to the 
negotiations having reached a deadlock, the trade unions 
decided to take a ballot of their members on the question, 
and it was announced at the beginning of this week that 
267,050 votes had been given in favour of pressing the 
demand for a reduction in hours from 554 to 464 per 


week and an advance in wages of 30 per cent., against 
only 6,347 votes for the acceptance of the employers’ offer 
ol a week of 48 hours, with an advance in wages of 15 
Another joint conference between the masters 
and the trade union officials was held in Manchester on 
Thursday last for the purpose of endeavouring to bridge 
the differences between the two sides, but after discussions 
asting over four hours the conference came to an end 
It is understood that the em- 
yers asked the representatives of the workpeople if they 
Would recommend their members to accept a week of 48 
‘ours, with an advance in wages of 25 per cent., but they 
‘eplied that in face of the big majority in the recent ballot 
The masters then 
‘tated that their offer of 48 hours and 15 per cent. in wages 
Would have to stand, and they could not make any further 
. A special meeting of the General Council of 
ee United Textile Factory Workers’ Association is to be 
‘eld to-day (Saturday), when the further course of action 
will be decided upon. It is expected that strike notices 
Man- 
-nester traders believe that some way out of the difficulty 
wil still be found, and there is no expectation of a stop- 
Page of machinery. It is understood that the Ministry 


per cent. 


anne any settlement. 
DIO 


they could not adopt the suggestion. 


Concession. 


» case work on June 21st will at once be issued. 
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of Labour are watching developments, and will be ready 
to intervene should a crisis arise. It must be said that 
in business circles a good deal of surprise has been 
expressed that the leaders of the men are not willing to 
accept the latest proposal of the employers, 


which is 
certainly a very reasonable one. 





The Scottish Provident’s Valuation.—In common with 
many other life offices of the highest class, the Scottish 
Provident has passed its bonus to policyholders. The 
valuation for the five years to December 31st last was 
made on the 3 per cent. basis adopted at previous investi- 
gations. The funds stood at 416,367,479, and the surplus 
would have been substantial but for war claims, income- 
tax, and depreciation of assets. In addition to the invest- 
ment reserve fund of £400,000, nearly as much again, 
£:385,953, was written off securities, and the surplus was 
then £366,296. The war claims and income-tax are 
stated to have absorbed more than a million. Provision 
has been made for intermediate bonuses. This is the first 
time in the company’s history that the regular distribution 
of bonuses has been interrupted. Under the circum- 
stances, the directors have adopted the only possible 
course, and have carried forward the surplus until happier 
times return. 





Bleachers’ Association.—After reaching record heights a 
year ago, the profits, both gross and net, of the Bleachers’ 
Association for the year ended March 31st last have 
fallen considerably. Trading profit, after allowing 
£252,825 for repairs and maintenance, practically the 
same amount as was required a year ago, amounted to 
£770,259, as compared with £826,730. After deducting 
interest, depreciation, and income-tax, amounting in all to 
£294,746, there remains a balance of £475,513, as com- 
pared with 4527,658. Nevertheless, the distribution on 
the ordinary shares and reserve allocations are increased, 
the large balance of £349,091 brought forward being 
drawn upon for the purpose :— 




















| | | Pref Ordinary | Inc. or 

Year Ending Trad’ng) Net | niyj. | Dividend. To Re-| Dec. to 

Mareb 31. Profit. | Profits. | dena. | ——-——| serve,| Carry 
| * |Amount/ Rate. &c. | Forward. 
a — } pa ee 

. ee ee o. . 2a. | oe £ | £ 
icin ccibeasoncesses 457,938 | 266,415 | 125,464) 91,564; 4  55,000/— 5,604 
Brceescesiccrssoees . -| 439,214 | 246,104 | 125,464 | 68,673, 3 | 53,239) — 1,965 
rrr 387,512 | 199,582 | 125,464 -. | Bil | 50,000) + 24,128 
WIE. cc ceccvcscesscccees | 503,680 | 313,035 | 125,464 | 103,009, 44 50,000) + MST 
errr 515,783 | 312,961 | 126,464 | 103,008, 44 50,000) + 34,517 
Sr 588,121 | 371,606 | 126,690/ 114,455 5 | 125,000; + 5,460 
Pi eccccececccevescass , 672,799 | 433,907 | 130,951 | 137,346, 6 | 125,000} + 40,610 
WR occ ccccccccesccccces | 666,065 | 423,416 | 131,456 | 138,306, 6 | 125,000; + 28,665 
WEES... cccccccccccccee. | $38,575 | 197,836 | 134,983 70,078 3 | 80,000) — 57,226 
Deo ncnevedersocseauas | 674,878 | 416,394 | 136,988 | 141,006; 6 | 65,790) + 73,610 
IGLT. 0... eee eeeeee es +++] 194,874 | 515,583 | 135,988 | 176,257 74 | 130,000) + 73,339 
WD icccccccccccescccees | 826,730 | 527,655 | 135,988 | 176,257 | 74 | 130,000, + 85,410 
Piccass os "*} 770.259 | 475'513 | 135.988 | 235.010 10 | 164.718! — 60,203 
The ordinary dividend is raised from 74 to 10 per cent., 


and requires an additional £58,700. The reserve fund 
gets £100,000, as before, £44,718, as against £ 30,000, is 
transferred to fire insurance account, and the superannua- 
tion fund is credited with £20,000, while the balance in 
hand is reduced from £349,091 to £288,889. The balance- 
sheet shows only minor changes. Its form is slightly 
altered, however. The depreciation fund of £590,000 no 
longer figures on the debit side, but is deducted from the 
property item, which stands at £8,266,811, or about 
£133,000 more than last year’s total. 





ee 


John I. Thornycroft.—The well-known firm of ship- 
builders and engineers, John I. Thornycroft and Co., have 
this week issued their report for the year ended July 31, 
1918. After payment of debenture interest, and deducting 
estimated liability for munitions levy, excess profits duty 
and income-tax, the net profit for the year amounts to 
£101,724, as against £109,795 in 1916-17. The balance 
brought forward was £,26,547, and the total available for 
distribution comes to £128,271, as compared with 
£132,914 last year. Dividend distributions are again un- 
changed, the ordinary shareholders receiving 174 per 
cent. Appropriation to reserve (£25,000) is half what it 
was a year ago, the addition to benevolent fund is again 
£5,000, and the carry forward is increased by £20,356 
to £46,903. The report states that during the period 
covered practically the whole resources of the company 
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CC 
were employed on war work ; further additions were made is involved, the Union Parliament will assuredly a. 
to buildings plant and machinery to meet Government de- | with it, and an equitable decision may be looked for y:. 
mands for increased output, the balance-sheet showing an | <ome confidence.”’ 
increase of £27,468 under this heading. The capital of the 
company was increased last November by the issue of 
150,000 ordinary shares of £1 each. 
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Lyons’ Report.—Until three years ago the report of 
J. Lyons and Co. was a fairly enlightening document <h 
ing the gross profit of the company, expenses, and eo . 
In 1917, however, only net profits and depreciation y». 
shown, while the present report for the year ended Ma. 
31st last cuts down the information still further. ana ,. 
the net profit, after making depreciation allow 
paying debenture interest, is shown. This figure, howev 
which amounts, presumably after payment of excess prof 
duty, to £258,100, as compared with £174,300 a vear ac 
is the highest for the war period, while the amount of ae 
over is stated to be a record in the company’s histor 
We give below a summary of results for the past 
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Pease and Partners.—A sharp fall in profits is recorded 
in the report of Pease and Partners, Limited, for the year 
ended April 30th last, and it is stated that the falling off 
has occurred since the Armistice. Trading profits, after 
making provision for ‘‘ various Government liabilities,”’ 
show a decline of £48,000 at £398,400, while net profit 
is over £53,000 lower at £348,700. How results com- 
pare with those of previous years may be seen from the 
following summary :— 


’ and Or 
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i 


| 











as ; years :— 
lw Divi- Rate. | Special Carry | - 
: Gross | Net _ “ 
April BO. dends ——| Expen Reserve. For etna 
" Profit | Profit. | ‘paid. | Ord. | Def. | diture. ward. : | ae 
|e | a | | | | | a | ear | | . ; 

—_— : Gross | Fx- : Net |Depre- ©§ Int. and Ora, “sel 

| End . sees se . TG. Bor 

reio7e) 100000 13 {3 | 2is68| 3500) 15949 | Mar Sf, | Profit.  pensos.™*#°- Prost, ‘ciation. $*  Divi- Rate - 

16,773, 125,000, 12h | 124 | 47,29: 35,000 25,437 ee @  dends. : 

97,782) 8 | 34,278| Dr. 16,000 24.940 ion 

| 2 

isa, 35 ooo 2o | 78 | Srsstl Soon! a1ctss | 1908 .-..-+.. 666,550 473,904 71°1 192,646) 42,294 18,000 133533 32 Mae 

92000; 8 | 4 | 34662|Dr.20,00. 25/458 | 1907 ----++++| 728,281 496,432 683 231.849) 55,178 60,000 145/01 34 fis 

14.802) 156.000' 12 12 | 86,384) 50,000) 47,871 ee | 797.591 545,766 69:0 248,825) 58,060 40,000 141,866 15.068 

315154 156,00 12 | 12 | 25/036 115,000 1909 ....++-.| 969,305 681,454 70°5 287,851) 67,452 30.000 *183.300 *3a 1343 

1711001 130000, 10 | 10 | 48845 | 62243 | 1910......-. 1,110,488 822,419 74°0 288 069| 72.946 10,000 *209,050 +32) las 
356.467| 195,000 15 | 15 | 25,469) 115.000 83241 | 191) ..-.---. 1724 918,334 750 302,390) 79,385 .. 201.234 4% 416% 
| 407 046 227.500! 174 | 174 | 17 949) 150,000 94,839 1912 see eeee «(1,358,980 1,036,421 763 321,059 87,003 ee 211,256 4 64,478 
| $01,989) 227.500) 174 | 178 | 28,70, 140,00 104,847 | To1g * 7°27" bestams Lanne TeG | Seaeie Slee (eiion sue a a 
— aeel samt . eeee ees 1,574,659 1, 303) 4h 53,90 
_.-. 2111} 465,686) 348,747) 191250) 12h |_30,852) 125,000) 106,182 | iors «1. .777./1/520,998 1,244595 82-0 | 276,405 109482 °. 191,307 3) Sl 
7 SE wémeieeail 1,592,879 1,514,586 82°5 278,293) 108,584 7,062 169,508 25 mT 
Since the issue of the last report the ordinary and deferred ASI «+400 ve | ose | se | B6BA75) 105419 |.) MOZIS 35 218 
shares have been amalgamated, and £230,000 of the |jgig‘77777"") 2 | oct! 7 “erin 29st $8 = 








reserves capitalised, raising the ordinary issued capital * And 10 per cent. in preferred ordinary shares. 
from 1,300,000 to £1,530,000. The distribution to 
ordinary shareholders has been reduced from 17} to 124 
rer cent., but it is paid this year free of income-tax. The 
general reserve fund and reserve for renewals and im- 
provements get 4,100,000 and £25,000 respectively, and 
the balance forward is slightly increased after taking 
£6,000 more for special expenditure at the collieries, 
mines, and ironworks. The Treasury has removed the 
embargo on the splitting of shares, and it is now pro- 
pesec to divide the £10 shares into £1 shares. The direc- 
tors state that the output of the company’s products has 
not been equal to the demand, the output per man at the 
collieries and ironstone mines showing a heavy reduction, 
owing in some cases to absenteeism, and in other to less 
work done per shift. Control of the ironworks has been 
removed as from May rst last. 


No appropriation is made to reserve, but £240,000, th: 
balance of share premium account, is transferred, and th 

balance forward is increased by an amount almost equal t 

last year’s reserve allocation. As already mentioned, debe 
ture interest is deducted this year before striking profits. 
and dividends require £219,600, as compared with 
£145,000 a year ago, the ordinary rate being raised from 
25 to 35 percent. The issued capital was increased dur- 
ing the year by an issue of 80,410 ‘‘ A’ ordinary shares, 
and of 146,840 5 per cent. cumulative preference shares. 
The new proportional profit shares issued in the spring, 
which only rank for dividend in the current financial year, 
will presumably be used to wipe off a bank loan 0 
£250,000, which figures in the balance-sheet. The 
principal changes in the balance-sheet, which is analyse¢ 
in detail in the usual column, are increases of £434, 
in creditors and of £449,000 in debtors. The proper!) 
item is £371,900 higher at £2,312,900, while stock. 
trade has risen by £395,800 to 41,341,600. The report 
states that plans are in preparation for the development © 
the company’s property adjoining the Trocadero Restav: 
rant, and that 30 acres of land on the outskirts of London 
have been acquired for the erection of factories. 


ES 





Central Mining Corporation.— Accounts for the year 
ended December 31, 1918, of the Central Mining and In- 
vestment Corporation, Limited, show profits amounting 
to £397,073 for the year, which after adding £99,953 
brought forward from the previous year’s accounts gives 
a total of £497,026 available for distribution. Dividend 
distributions absorb £212,500, or 10s per share. Reserve 
obtains £150,000, and 410,000 goes for the establish- 
ment of a ‘*‘ Staff Pension and Benefit Fund,’’ leaving a 
balance of £/124,526 to be carried forward. The holdings 
of the corporation are entered at or under market prices 
ruling at the end of December, 1918. Unquoted interests 
represent a total of 41,079,164, or about 18.76 per cent. 
of the investments, and include, as in the previous year, 
£172,798 for enemy securities. The increase, compared 
with 1917, is due to acquisition of base metal and indus- 
trial interests in this country, as well as investments of 
less importance in the latter category in South Africa. 
Liabilities have decreased. The holding of British 
Treasury bills has been reduced; but, on the other hand, 
the corporation states that substantial amounts were sub- 
scribed to National War Bonds. The report states 
that ‘‘ business in gold mining shares was restricted. 
In South Africa, however, a marked development took 
place in industrial enterprise. The value of land 
appreciated and agricultural undertakings expanded.”’ 
On the other hand “the Transvaal Provincial Council 
imposed a tax upon mining profits which the 
mining industry considered in conflict with the Act of 
Union, and it was decided to test the matter at law. It 
is still sub judice. As a serious question of fiscal policy 





Tue fifth lecture of the series arranged by the yO] 
Reconstruction Council will be held in the Saddlers Hal, 
Cheapside, E.C. 2, on June 11th. The chair will aes 
at 4.30 p.m. by the Bishop of Southwark, and a Public 
will be delivered by Sir Charles Stewart (late FU so 
Trustee), on ‘‘ Social Work in Industry.” — 
for tickets should be made to the secretary, I.R.C., 2 4° 
4 Tudor street, E.C. 4. 
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UNITED STATES.—THE VICTORY LOAN FBAS 
AMERICAN BANKING—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
New York, May © 
as announced 


had pass** 
n te 


At the close of business, on May roth, it W 
by the Federal Reserve Bank that subscriptions 
the three billion dollar mark. As has oe ow 
case in previous loans, matters have seemed — yatil the 
to the inclination to hold out large subscriptions 
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Lo closing hour. Indications are, however, that the maximum 
“sia of four and one-half billion will be easily passed before the 
vee ampaign closes, and that the entire market will be stimu- 
ai lated by the subsequent cut in the allotments, since it has 
re been announced by the Treasury that only four and one- 
a half billion will be accepted. 
fr | The regular weekly quota of British Treasury bills was 
Sate brought out on a 54 per cent. basis, and no further ad- 
a“ vances made directly or indirectly during the week to the 
re \llies. Of the $100,000,000 French Republic Two-Year 
Convertible 54’s that matured on April 1st, only about 
$2,000,000 were converted into the 20-year 54 per cent. 
, Pama ponds, provided for in the original indenture, the balance 
© ward having been paid off at 105} by the agents on behalf of 
a the French Government. These bonds were payable at 
ASE maturity at par in dollars gold of the United States, or 
i oa in francs at the rate of 5.75 to the dollar. French ex- 
La change had improved to such an extent that at maturity 
ale nearly everyone exercised the franc payment, although 
; “4 instead of taking payment in francs, and selling exchange 
as against this operation, the Government, through the 
5 WET agents of the loan, offered to redeem the notes in dollars 
;| 1 at substantially the same amount of profit as could have 
5 65 been obtained by taking payment in francs. 

‘ New York, May 17. 
gee) = The Victory Loan Campaign closed with a record of 
eal over $6,000,000,000, although the official figures will prob- 
i, ‘abe, ably aes be compiled until May 24th. The final days of the 
gaits oak SON in rolling up a volume that was beyond 
- on the expectations of the most optimistic, and the result was 
tee most gratifying to the nation and to the general securities 
ie — Released from the restrictions that mobilised 
i. both men and credit, the bond market, on its return to 
— normal again, exhibited the utmost activity. The volume 
e shares. i tehdlee leeeehaed auentiy endl oxicen os rs 
ciel “ trading increased greatly, and prices uniformly ad- 
5 vanced, with special reference to Oil bonds and Traction 
cial yea issues. 

; “* Che continued offering of British Treasury bills was 
pet made on a 54 per cent. basis, _and a new credit of 
Lasoo $50,000,000 extended by the United States to France, 
peepee cringing the total advances to the Allies to date up to 
stock-in- i 8,829,000. In addition to these regular credit opera- 
he per 7 me a loan was made by the United States and Allied 
pment o overnmnents of $20,000,000 to the Inter-Allied Commis- 
F aaa - administering the Trans-Siberian Railroad, and ad- 
* London Her given out to the effect that a new agreement 

‘ad been reached in Paris for American participation in a 

new Chinese Loan. The tenth offering of United States 

lreasury Certificates, in anticipation of the Victory Loan, 
Industrial wae over-subscribed by about $91,000,000 in excess of the 
ers’ Hall, *590,000,000 minimum asked for. Like the other issu2s 
| be takes = = class, these certificates bear interest at 4} per cent., 
a lecture a total outstanding to be redeemed out of proceeds of 
te Public ay loan, amounting now in round figures to 
plications »3)500,000,000. Since the Secretary of the Treasury only 
C., 240 ‘ans to take $4,500,000,000 of the subscriptions filed for 


the Victory Loan, the balance of certificates to be retired 
will probably be paid off out of taxes. 

the new French-American Banking Corporation will 
open for business about July 1st, and will be, as we have 
Previously noted, jointly controlled by the Bank of Com- 
merce of New York, the First National Bank of Boston, 
‘nd the Comptoir National d’Escompte de Paris, and was 
{tated to facilitate trade and banking operations between 
~ ‘wo countries. At the present time, however, it seems 
“> hough the South American problem needed more atten- 
n than the banking relations of the United States with 
“rope. Over $300,000,000 in South American securi- 
- shaped up to be served to the American public, 
ick e had in the past practically no experience with 
a American issues outside of Argentina. It is ex- 
ected that, on May 27th, $10,000,000 City of Rio 
“neiro Serial 6’s will be offered around a 6} per cent. 
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basis, and it is understood t 


a $20,000,000 Uruguayan 
Government 


ready 


Loan is nearly 
about the same vield. 


' 
i 


1g at 
1S work- 


ing on a scheme for the rehabilitation of the Chilean Rail- 


iora public otter! 
1; 


“ate 
biti ie 


In addition, a svnc 


road, and another to consolidate the debts of the City 
7 
of Buenos Avres. I 


1 


t 


There is no question t ti 


but that there is 
money enough to easily absorb this new material if the 
proper amount of educational work is done, although the 
United States has always shown such a preference for 


Canadian securities that the vield on South Americans will 
necessarily have to be high 


o be attractive. 


While exchange rates between United States and 
Canada have been unsatisfactory, the premium on New 
York funds being in the vicinity of 4 per cent., still the 


bond market both in Canada and for Canadians in the 
States has held well. 1 provincial issues 
around a 54 per cent. basis, while a nt loan 
of the Colony of Newfoundland was placed wholesale at 
97-71 for and it is understood the | 
be par, less concessions to dealers. 


Good provin are ruling 
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PRANCE.—THE NEW TAXES—FRANCE’S FINANCIAL 
POSITION—TAXATION RETURNS FOR APRIL— 
THE STRIKES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 3. 
THE of the greatest interest during the 
week has been the proposals introduced by the Finance 
Minister to Parliament for increased taxation, and already 
a measure has been rushed through the Chamber increas- 
ing the dues on matches and tobacco. The proposed new 
taxation will, it is expected, provide a sum of 1,280 
million frances, which is chtefiy destined the 
interest of the forthcoming loan. The increased duties 
on wines, coffee, sugar, mineral waters, and the taxes on 
gas and electricity are estimated to produce a sum of 
5034 millions. The tax on tobacco, which is increased 
by 40 per cent. on the 1914 rate, is estimated to produce 
150 millions, the increased charge on matches to bring 
in 15 millions, the increase dues on registration, which 
as regards securities is raised from 2} to 5 per cent., gives 
a total of 170 millions, dues on Customs should produce a 
sum of 200 millions, and penal measures against fraud 
242 millions. Further M. Klotz proposes to bring in 
shortly several Bills. The first of them would increase 
succession duties on collateral descent and between non- 
relatives, and would limit to the fourth degree of con- 
sanguinity intestate successions. Secondly, he has in 
contemplation a super-tax for incomes over 10,000f that 
have increased since 1915, and thirdly, a Bill establishing 
a State monopoly on petrol and petroleum. As regards 
these new taxes, the facts at present are that the match 
tax has been imposed by decree, and that the tobacco tax 
was rushed through the Chamber and Senate on the day 
of its being proposed. M. Klotz’s proposals have met 
with violent hostility from the general public, especially 
from junior members of the professional classes down- 
wards, who regard them with absolute horror. They 
protest vigorously against the fact that so far, at any 
rate, it is only the small consumers that have been hit. 
What is to be remembered in France is that, though the 
country is a country of small investors, it is also a country 
where economic questions are rather wildly discussed. 
For instance, amazing as it may seem, it is quite possible 
for the suggestion to be made that all State and municipal 
obligations should be wiped out, and the country start 
its economic life, so far as the credit is concerned, anew. 
In self-protection I must add that this view is not sug- 
gested seriously, even in the wildest political quarters, and 
I only mention it to show why too much attention should 
not be paid to the agitations that are proceeding against 
the heavy taxation. The business public, so far as I can 
discover, have accepted M. Klotz’s proposals with equa- 
nimitv, though some reserves are expressed. As to his 
super-tax, the suggestion is that the year 1915 should be 
taken as a basis. In many instances a man that before 
the war was earning a large income was mobilised and 
lived largely on his pay as a captain or a lieutenant. If 
now that he has returned to civil life he is to be regarded 
as a profiteer, it is an obvious hardship. But no @ouht 
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this is a detail which will be put right when the Bill | 


comes before the House. 

In a speech delivered on May 27th, M. Klotz laid down 
certain principles that in his view would govern the future | 
Budgets. He assumes an annual charge of 10 milliards 
to be absorbed by the interest on a debt of a sum of 200 
milliards, four milliards for public services, and two 
milliards for military expenditure. He thus estimates an 
annual total of 16 milliards, which he thinks may be 
possibly reduced to one milliard for military expenditure. 
The 1919 Budget, leaving aside the exceptional source of 
revenue that may be raised from the sale of Government 
stock, amounts only to nine milliards of francs. On these 
grounds it would appear to be absolutely necessary within 
a period of two, three, or four years to look for supple- 
mentary resources. One of these, he considers, could be 
derived from the additional economic resources of Alsace 
and Lorraine, the liberated regions, and the fact of the 
release of a large number of men from military service. 
On these grounds, he considers the real deficit should 
amount to some four or five milliards. M. Klotz is under 
no misapprehension as to the seriousness of the financial 
situation of France, and he pointed out to the Senate that 
the foreign debt of France, which is unprecedented in her 
history, amounts to some 27 milliards, and means an 
annual expenditure of 14 milliard, a sum far in excess of 
what France used yearly to invest outside. As against 
this, France has spent in advances to Allied countries a 
sum of 7} milliards, while she has ceded material to a 
value of nearly five milliards. In other words, as against 
her 27 milliards of foreign debt she has credit amounting 
to a trifle over 12 milliards. M. Klotz, in the course of 
his speech, expressed his absolute confidence in the 
financial stability of France, and insisted that the United 
States would find the necessary credit to enable her to 
meet her obligations. He stated the necessity of prevent- 
ing any increase in paper circulation, and referring to the 
future loan explained that this could only be established 
if there was confidence in the country, and added that this 
confidence must be based on a financial policy that would 
insure the punctual payment of interest. 

A long list of more or less serious strikes has this week 
broken out in Paris and various other parts of France. 
The categories of workers involved include coalminers, 
metallurgical operatives, motor-car and aeroplane con- 
structors, tube railway, omnibus and tramway workers, 
engine-driver mechanics, sugar refinery hands, and shop 
assistants. The metallurgists in the Paris area are re- 
turned as 300,000 in number. Practically all these strikes 
arise from the fact that on June 2nd a new law came into 
force, enacting that henceforward the legal working day 
in France shall have a duration of eight hours, and that 
wages shall be increased 25 per cent. simultaneously with 
the reduction of hours. The Legislature, however, in 
formulating the new law, left the exact details as to its 
application to be settled by mutual agreement between em- 
ployers and employed in the various trades involved. This 
was undoubtedly a wise step, in view of the nature of 
the case, and the present economic and political situation, 
but it was bound, in the nature of things, to result in the 
workers taking the initiative, by the use of the strike 
weapon, for the purpose of forcing the hand of the em- 
ployers and hastening the application of the new law. 
Many statements are being made to the effect that the 
present strikes have been fostered by the aid of German 
money, and also that they are more or less of a revolu- 
tionary character, but the origin of the various disputes 
is so Obvious, in the light of the foregoing explanation, 
that these alarmist statements may be dismissed as ground- 
less. There is undoubtedly great impatience on the part 
of the workers to enjoy the benefits of the new law, as is 
exemplified by the action of the miners in the North of 
France. There is at present a Bill before the Chamber 
which has for its object to regulate the details of the 
application of the eight hours’ law to the mining industry. 
This Bill has been reported on favourably by the Mines’ 
Commission of the Chamber, and appears to have every 
probability of passing into law. In order to hasten its 
progress, the French miners, in their national congress at 
Marseilles last week, passed a resolution declaring their 
intention to call a general strike of miners throughout the 


country on June 16th unless this Bill becomes jay 
June 12th. Not content with this, the miners oj e 
de Calais, on Monday, actually ceased work as a 
with the same object in view. ‘The situation from the é 
producing point of view is already serious, and ther ‘aa 
fears that the action of the men in the Pas de Calai : 2 
spread to the whole of the North of France, ces on 
especially important, in view of the present economic oa 
tion here, that work should be uninterrupted. The strike 
of transport workers has already seriously afiected th, 
economic life of Paris, but will probably be of very shor: 
duration as the demands of the employees appear likely 
to be conceded. These workers already enjoy the eigh 
hours day, but are demanding increased pay. In the cay 
of the shop assistants, the employing company agreed : 
concede the eight hours day, and a 48-hour week (in. 
cluding a regular week-end holiday extending from Saty- 
day noon till Monday noon), but were unable to give a deci. 
sion as to increased wages until the directors of the othe; 
great Paris shops had been consulted and a plan for com. 
mon action agreed upon. The employees, to the numb; 
of 3,000, decided to cease work at once, and those em. 
ployed by the other great Paris stores have threatened to 
follow their example. 

The Bourse has been calmer during the last week, and 
the easing of the situation as regards the exchange has 
resulted in a drop in a certain number of prices. The 
pound was back last week at 29.334, and the dollar at 6.30. 
On the whole, it can be stated that the market was more 
resistant than might have been expected. The new taxa- 
tion notably has not produced any marked effect. The 
French 3 per cent. have dropped back from 62.25 to 62.10. 
The 1918 4 per cent. are at 72.20, as against 71.80, but 
the 5 per cent. are at 88.10, as against 88.20. Russians 
have shown some improvement ; thus the consolidated loan 
has advanced from 46.75 to 48. Banks generally have bees 
firm. Transports have rather dropped, Metropolitan los. 
ing 2of at 415, the Nord Sud four points from 159 to 155, 
and Omnibus being back at 455 from 460. Shipping has 
been firm, but not very active. Metallurgicals have bees 
irregular. The copper market has been fairly well sup- 
ported, though there have been some fallings off in value 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last yea’ 
are as follows :— 


DEBTOR. 
May 29,1919. May 22,1919. May 50,1918 
f c f c { : 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 182,500,000 ° 
Profits inaddition to capital 8,450,697 0.. 8,450,697 0 teen 
ES ons so cso ss eoccccccee Wyn go: Wyte . 4,000,000 ¢ 
rve of landed pro ce 
Special reserve ttn 8,407,444 0.. 8,407,444 0 8,407.4 It 
Sinking fund account (Law 
December 29, 1918) ...... 544,758,778 0. | SITUS? O ++ a5 sii g 
Notes in circulation ........ 34,061,243,185 0 .. 0 aga13207 
Interest on securities ...... 55,952,203 0. 65,651,714 0 .. 27a ist 
Bank notes to order ........ 2, re 29 (0.. 46,064,872 1 
Treasury account .......... 146,214,156 0 .. — 163,417,051 0 1.954 850,788 4 
Current accounts, Paris .... 2,066,544,114 0. , 0 1'384.982,247 0 
Do branch banks...... 1,335,412,723 0 .. 0 eae 
Dividends payable ........ 5,778,698 O.. 5,962.79 O-- inane gs 
Discounts and sundries .... 67,904,461 0.. 63,987,743 0 .. 3529538 § 
Se assecsessendurs 8433478 0... — BASS47B O.. SES 
DT cppdrbnssdeepenone O.. 611,077,529 0 nn 
Dotal ...ccccccccccces 30,124579,403 0 .. 39,014,957,819 0 .. SLTS07SSH 
CREDITOR. c f e 
f c 6] 
Cash im band oi... 0 .. 5,856,168,97 0... 563646600 
its advan y Uni ‘. 
States Treasury .......... 932,400,000 0 .. 932,400,000 °- 1,448,885429 
Balances abroad............ 769,991,008 0... 770,563,100 0]. | 1AM 
Commercial bills overdue .. _ 20,217,385 0. 37,834,753 0. ezguas @ 
Discounts in Paris.......... 3A869,371 0 .. a. 34218 © 
Foreign bills ...........+++ 37,732,835 0 .. 4 0. «|. eee 
Treasury bills.............. 148,785 0 .. Oe Oo .. aerse ° 
ae branches...... 493,862,636 0..  %62,487,69 ee 8 
ourn yments, Paris ; 
and branches .........-.. $53,209.970 0 .. 86253697 0. MRE 
Advances on bullion........ 12,874,000 0 ..  _ 12,874,000 0 1. 30ss6si0 & 
Do on public securities .. 261,048,429 0 .. 264,251,529 9. eiassnts & 
D0,by branch banks:....- 966515216 0 .. eee OO... s0pnne | 
vance to State (0 ) 200,000,000 0.. * sesqnonnam ° 
D0 108 the wat ons... © .. 22,900,000,000 0 .. 
reasury bon respect 
of Advances to Fomign 5 gansonoam ° 
Governments ............ 0.. 36 150 0. 12.980 7% 
Government stock reserve .. TG 0.. 12,980, me 0 * gol : 
Do disposable ............ 98,717,076 0... _98,717,0% © 100,000 
Rentes ann shasine 1 O.. 100,000,000 9 6557S © 
Premises and furniture .... 46,577,751 0 465717) 9. SLE 
Expenses and management _—_ 21,012,048 0 18,883,1 0 g407.s7 L 
Special reserve ...........- 8,407,137 0 8,407,137 0 raasslEX 
SEED scnsescecseversess 1,547,742,079 0 .. 1,514,369,880 —— 8 
a TOM STAAOS 0 .. 39,014,957,819 0 -- SLT 
BANK OF FRANCE RATES. % 
5 
Advances on bullion ...........cseeeseecseennertrr ‘ 
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cANADA.—A POSSIBLE REACTION OF THE PRE. 
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FERENCE—GENEBRAL STRIKE IN WINNIPEG. 
(FROM OUR CORRESPONDENT. ) 
Ottawa, May 22. 

SUBSEQUENT consideration of the Imperial Preference pro- 
oosals of the British Budget gives food for thought to 
Canadians. There has lately been issued a report of the 
United States Tariff Commission, which suggests a double 
system of duties, one for countries which give America 
specially favourable treatment, and another for countries 
which discriminate against her. At present Canada has 
the benefit of free importation to the United States for 
most of her agricultural produce. In the year which 
ended March 31, 1918, she exported to the United States 
the following agricultural produce :— 


$ 
Wheat eee eee eee ee eee Ce eee eee ee ee ee ee 53,561,000 
Cattle and horses ...............05. sees. 16,465,000 
BEE aoucesecnescensocccssecessccoscosees 


445,000 
tite hetiieteticnieninpsanacen an 


WEEE ccccccncccscccccccccccccccccccccesss §€©=6GRREGED 
Bran and mill feed ...............0+.++-- 5,194,000 
POOP. ccccccccccccccscccccccccccccccccess §©=©6§,60R000 
i ek tine ge week aibibeoieonine 769,110 
iene eben ema hae ers 
TarmipS .ccccccecccccccsccccccccsscccece 685,967 


ccceee 984,443 


Rye COTTE SEETHER HEHE Ee 





Lhd waidbedesbaans -- 4,513,946 
Bambee coccccccccccccccccceccccccccccecss) §€6L RSE 
Buckwheat ..cccccccccccccccccccccccecces 216,488 
it inen nya aeewame sense hee .ene oe 1,850,375 
PR wovcdeneeeteeebes ove nanhewne 666,401 
Preserved Cre@M =... .. cess eesseeeeess+++ 8,486,279 

127,599,024 


This profitable export trade is largely a result of the 
Underwood Tariff, and its growth has been very rapid. 
For instance, the export of living animals from Canada to 
the United States was only $1,746,000 in the year which 
ended March 31, 1913. By 1915 the exports in this one 
line alone had increased to $13,389,000, and last year the 
total was $16,465,000. Of this amount $1,376,000 was 
for lambs, which it is utterly impossible to ship across the 
Adantic. There has also sprung up a profitable trade in 
wheat under milling grade, which has been in great de- 
mand for feeding purposes in the United States, and a 
good market for flax, bran, and other grain products. 
Now it is well known that the American farmer, particu- 
larly in the North-Western States, which adjoin the 
Canadian West, has always looked with great disfavour 
upon the comparatively free importation of Canadian agri- 
cultural products. The Middle Western States have old 
Republican traditions, into which President Wilson made 
certain inroads, but the Republican party realise that their 
wholesale reconversion is a necessity if they are to carry 
the Presidential Election of 1920. The agricultural in- 
terests in the Middle West were strongly hostile to the 
Reciprocity Agreement of 1911, and Mr George W. 
Young, Congressman for North Dakota, who is a member 
of the ‘‘ Ways and Means Committee ’’ at Washington, 
recently declared that their opposition had not abated. 
Mr Mondell, the new Republican House Leader, also ex- 
Pressed the opinion that free importation of Canadian agri- 
cultural produce was against the interests of the America” 
‘armers. There is every symptom, therefore, that the Re- 
publicans will make agricultural protection an important 
item of the new tariff policy which they are pressing, and 
attempt thereby to secure the farming vote. 
_ The Imperial Preferential scheme of Mr Chamberlain 
's simply playing into their hands, and there is every sign 
and probability that the Republicans at Washington will 
make use of the argument that Great Britain is differ- 
“ntating against American goods to demand increased 
tariff duties against Britain herself and the Dominions. 
ty give an enormous impetus to a new brand of 
¥ inlevism which politicians like Senator Penrose and 
Mr Fordney are enthusiastically advocating. Unfortu- 


nately for Canada, she offers the easiest mark for retalia- 
The growth of Canada’s agricultural exports to 


tion. 


ned States has been a source of prosperity in recent 
a oe many Canadian communities, and if they were 
oe ent ended the disturbance would be serious for all 
eae the Dominion. The livelihood of hundreds and 
“usands of Canadian farmers would be imperilled by a 
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renewal of the tariff war of the McKinley-Dingley period, 
and agrarian discontent, which is already rife, would be 
The Canadian farmers, separated as 
they are by enormous distances from England, and at the 
mercy of heavy rail and steamship rates, could not hope 
to obtain the same return for the sale of their produce 
in the British market, even if the latter could absorb it 
all. The Canadian farmer gains not the slightest advan- 
tage from Mr Chamberlain’s precious Imperial Preference 
scheme. In fact, the only people in Canada who might 
gain any benefit are some tobacco growers and a smail 
group of minor industrialists. But there is a real danger 
that Canada may be penalised by American protectionists 
on the ground that she is obtaining a preference in the 
British markets for her produce. If this happens, Im- 
perial Preference, instead of being a boon to Canada, will 
have turned out a very unwelcome gift, and the name of 
Chamberlain will be cursed instead of blessed by the farm- 
ing community, which comprises more than half the popu- 
lation of the Dominion, 


Winnipeg, the metropolis of Western Canada, is at 
present in the throes of a strike which is unique in the 
history of the Dominion. With the exception of the rail- 
way men, who, however, have been daily threatening sym- 
pathetic action, the whole body of manual workers, as well 
as others, like telegraphists and telephone girls, to the 
number of 30,000, have now been on strike for a week, 
and as a result this important city, which with its suburbs 
has a population of over 200,000, has not only seen all its 
business activities paralysed, but has also been without 
street-cars. telephones, regular daily papers, and most 
accompaniments of urban civilisation. A strikers’ com- 
mittee is virtually in control, and issues permits to dairies, 
restaurants, theatres, and other institutions to operate. 
No telegraphic despatches are allowed to be sent out save 
under its censorship. The lVestern Labour News is the 
only paper being published, on the ground that the daily 
Press had misrepresented the labour case. So far perfect 
order has been maintained, and no destruction of property 
has occurred. Most of the strike leaders are British-born, 
and there is no foundation for the story that a Bolshevist 
rising of alien immigrants is in progress. 

The origin of the strike lay in a dispute between three 
local iron foundries and the Union of Metal Workers. 
The managers of these works were bitter anti-unionists, 
and, while expressing a willingness to negotiate with their 
individual workmen, declined to see the officials of the 
Metal Workers’ Union, or recognise the principle of col- 
lective bargaining. There was some attempt at arbitration, 
but it failed, and the whole working-class of the city voted 
for a sympathetic strike. As a result, Winnipeg is practi- 
cally isolated from the outside world, and its business is 
suspended, with the exception of the through railway 
traffic. As it is the strategic business centre of Western 
Canada, the effects may soon be serious. Senator Robert- 
son, the Minister of Labour, and Mr Meighen, the Minister 
of the Interior, have gone West to try and effect a settle- 
ment. Otherwise the Government have remained com- 
pletely neutral, though they have given orders that the 
local Militia regiments should be recruited up to full 
strength to suppress disturbances. The Great War 
Veterans Association in Winnipeg are a powerful and 
numerous body, and they have to all intents and pur- 
poses expressed open sympathy with the strikers; and 
there was practically no response to a call for returned 
soldiers to rejoin the Militia regiments. Pressure has 
| been brought on the Cabinet to proclaim martial law, but 
it is realised that this step would precipitate a nation- 
wide strike. Until recent years Labour in Canada has 
been exceedingly conservative in its methods and outlook, 
but since 1914, particularly in the West, it has embarked on 
| Radical courses, proclaimed its contempt for Parliament, 
| and begun to view direct action with favour. The business 
and financial community are naturally much alarmed, but 
ir impartial circles there is little disposition to sympathise 
with employers who at this date in history decline to 
recognise the principle of collective bargaining. 

Apart from the merits of the particular dispute in which 
the strike originated, a large contributing factor has been 
the financial policy of the Ottawa Government, which has 
steadily persisted in levying most of its taxes on con- 
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sumption, and letting property off lightly, and has signally 
failed to cope with gross profiteering, and the resultant 
high cost of living. There have been signs of sympathetic 
strike movements in the other Canadian cities, but so far 
they have been averted. However, the cold fact remains 
that at the time of writing the capital of Western Canada 
is to all intents and purposes in the hands of a strikers’ 
Soviet, and the news must come as a sad shock to various 
English firms like Messrs Yarrow, who had announced 
their intention of transferring their works to Canada on 
account of the superior docility of Canadian Labour. 
—_—_—_—_—_————— 


CZECHO-SLOVAC BUDGET. 
(FROM OUR SWISS CORRESPONDENT. ) 
ZuRICH, May 27. 

Tue first Czecho-Slovac Budget has been presented by 
the Minister of Finance to the National Assembly. If 
the Czech countries had not suffered under the Allied 
blockade directed against the former Austro-Hungarian 
Empire, the financial situation with regard to the Czech 
income items would, of course, be a brilliant one. The 
Czech countries produced 85 per cent. of the former 
Austro-Hungarian cotton output, 95 per cent. of the 
former Austro-Hungarian wool production, but both 
these industries are in want of overseas raw materials; 
the Czechs produced 7o per cent. of the output of the 
former A.H. metal industry, which now lacks Swedish 
and Morocco iron ore, and also American copper; they 
also produced 50 per cent. of the motor-car output, and 
60 per cent. of the aluminium goods industry, &c. The 
only industry which contributes taxes in full is the sugar 
industry. The production of beer, whisky, starch, &c., have 
been reduced by Government decrees, in order to keep 
the raw materials used in these industries for feeding the 
starving population. The former Austrian taxation 
system was partly based on excise levied on the produc- 
tion of alcohol and beer, which tax at present only yields 
8 per cent. of the pre-war figure. In spite of all these 
facts, the present Budget is not an adverse one. The 
current income will amount to 2.31 milliard crowns, and 
the current expenses to 2.12 milliards of crowns, so that 
there will be an excess of income amounting to 182 mil- 
lions of crowns. Should in future Czecho-Slovac expenses 
increase, then the increase in income will be more than 
proportionate owing to the recovery in incomes derived 
out of taxes on beer and on alcohol. 

But, unfortunately, the Czech Republic is as yet not 
living in peace times. The unsettled situation in 
Hungary, the fighting going on in Siberia, requires the 
maintenance of an army of no less than 370,000 men, 
which for a small nation of 13 million inhabitants is a 
large figure. The Czech Government hoped to reduce the 
army to 60,000 men, after peace had been re-established, 
which expenses would be paid out of the current Budget. 
Meanwhile, the extraordinary military efforts have cost no 
less than 460 million crowns for military expenses. To 
this sum must be added 1.15 milliards for financial assist- 
ance not only to the families of the actual Czech soldiers, 
but also to demobilised soldiers belonging to the former 
Austrian and Hungarian armies, who are either sick or 
invalided, or who cannot find work owing to the industrial 
crisis. The continuation of the present industrial crisis 
will further entail assistance being given to the civil 
population to the amount of 216 millions of crowns. 
Further, the low exchange rate of the currency will oblige 
the Government to supply the lower classes of the popu- 
lation with foodstuffs below cost price in foreign markets, 
which circumstance will entail a further expenditure of 
quite an abnormal figure, amounting to 220 million 
crowns, and also an additional rise in wages for the 
officials of the State, and the post office, and of the rail- 
ways, amounting to 865 millions. The railway system 
taken over from Austria and Hungary is in the worst 
imaginable state, and the rolling-stock is still chiefly in 
the hands of the Germans and Hungarians ; consequently, 
the railways will show a deficit of 400 millions. All the 
above enumerated extraordinary expenses together will 
amount to 3.8 milliards of crowns, of which figure may 
be deducted the active excess of the ordinary budget men- 
tioned above, and some extraordinary income items 
amounting altogether to 500 million crowns. Conse- 
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quently, the gross deficit for the current 
amount to 3,118 millions of crowns. 
\The Czech Government does not inten 
deficit fully by means of loans. 
series of new taxes in order to cover these > 
These new taxes are as follows: A tax on j 
on current accounts of banks and similar 
amounting to 6 per cent., an additional prog 
plement to the land tax, a tax on all 
overs, a special tax for the registration of fo 
panies, a stamp duty on foreign premium bo 
duties for tenants’ contracts. 
duties together are to yield 250 millions. 
further be imposed a tax on the coal output 
to 20 per cent. of the price of coal, which will yieig > 
further 250 millions, a tax on wine with supplements - 
imported expensive wines, which will yield together wis, 
an increase of the duty on alcohol 100 millions, and the 
already proposed 15 per cent. duty on traffic, which yj! 
yield a further 150 millions. : 
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As to the deficit on the State railways, the Governmen: 


has already increased freights and traffics, and hopes 
thereby to increase the railway’s income by 500 millions 
In this way, the sum which must be covered by loans wil 
only amount to 1,868 million crowns. 


But at the end of 


the year a new tax will be introduced, confiscating part 
of the enormous profits earned through the scarcity of 
food and raw materials. : 


Meanwhile a big levy on capital is being carried on. 
\fter having transformed half of the circulating money into 


a taxation loan of a compulsory character, bearing onl) 
I per cent., the registration of all other kinds of private 


and collective fortunes is now being carried out with the 


same object in view, namely, of guaranteeing the result 
of the vast confiscation of an enormous percentage of the 
national wealth in order to destroy the unsound inflation 
caused by the war. 
this registration and preservation of all wealth will b 


The Minister of Finance hopes that 


finished by the autumn of 1919, by which date all war 


debts will have been swept away. 


It is a stupendous task to reorganise and introduce 
sound finance into the economic heritage of the Habsburg 
anarchy. The Minister of Finance, and with him all 
economists in the country, are quite convinced that the 
country requires nothing else but financial organisation 
and foreign credits for import purposes. They reckon that 
once financial order has been re-established, normal ev 
porting businesses will soon recover their pre-war pros- 
perity, and this time not in favour of foreign rulers resi¢- 
ing at Vienna and Budapest, but for the benefit of the 
Slavonic people themselves. The exports of former 
Austria-Hungary derived from this business remained in 
Vienna and Budapest. The collapse of the old State leit 
enormous administrative and financial duties to the Czechs 
and Slovacs. Nevertheless, the rulers at Prague hope 
that they will not need anything else but import credits 
from the Entente, the Western European and Americat 
Allies to be repaid in a few years time, as they hope, >} 
means of a flourishing export trade. ; 

After the first years of reconstruction after the wa" 
after the Bolshevist wave in Russia has passed, after _ 
ing reorganised the currency, and finally, after all kines 
of German intrigues have blown over, they hope to redace 
their deficit to 1.8 milliards of crowns. This proves “1 
existing confidence in the soundness of the — 
economic state. The Budget of the German Austria? 
Republic, which latter country is fully demobilised, e 
contains the ancient centre of wealth, namely, oer 
reckons with an annual deficit of no less than 6 mila 
on a population of at the most 7 million inhabitants c 
Czechs, with double the number of inhabitants, 4° bets 
having in peace time ceded the result of their labour ¢ nil: 
to foreigners, anticipate a deficit of at the most ae the 
liards. These figures characterise the incapacty Talat 
Vienna rulers to cope with the situation. On ra bog 
hand, it is the readiness of bearing great sacri ya 
the new Czecho-Slovac State which animates ~ actu! 
taxpayer. For the German-Austrian taxpayer aes and 
state is the result of a deep national rar 
therefore nobody is ready to make any sacrifice al in its 
For the Czech taxpayer his new state 1s identicé 
existence with the realisation of a lifelong dream 
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SWISS CANTONAL BANKS. 
{FROM OUR CORRESPONDENT. ) 
ZURICH, May 31. 
Ix the year 1918 the 22 Swiss Cantonal banks had a net | 


profit amounting to 1,095 million pounds, 
against 982 million pounds in the previous year. 
The Cantonal banks figure among the most im- | 


portant Swiss saving banks, and issue the most popular 
type of debentures, namely, those issued with the 
guarantee of the Cantonal treasuries. At the end of 1918 


they administered 32.9 million pounds of saving deposits, | Land Union Journal. 


as against 29.6 million pounds at the end of 1917, and 22. 
million pounds at the end of the last peace year 1913. At 
the end of 1918 the circulation of outstanding debentures 
amounted to 61.4 million pounds, as against 59.9 million 
pounds at the end of 1917, and 53.7 million pounds at the 
end of the last peace year. The increase in outstanding 
debentures was somewhat smaller than that in saving 
deposits, but one must not forget that the Swiss Cantonal 
banks issue their debentures not only at a lower rate of 
interest than is the case with private banks, but they also 
pay less interest than most of the public securities issued 
during the war. The chief investments of the Cantonal 
banks consist in loans on mortgages. At the end of 1918 
6.6 millions of pounds were invested in this asset, as 
against 58.9 million pounds at the end of i1g17 and 51.3 
millions at the end of the last peace year 1913. It is a 
remarkable fact that the Cantonal banks have con- 
siderable assets with other banks, especially with private 
banks. The percentage of realisable assets has increased 
during the war. At the end of 1913 the balance item, 
cash and deposits with other banks, amounted to 4.2 mil- 
lion pounds, out of a total balance of 107.6 million pounds, 
whilst at the end of 1918 the above-mentioned realisable 
assets amounted to 9.4 million pounds, out of a total 
balance of 142.2 million pounds. The Cantonal banks also 
attract commercial deposits on check or current account. 
At the end of 1918 these amounted to 21.2 million pounds, 
as against 20.9 million pounds at the end of 1917 and 13.4 
million pounds at the end of 1913. The commercial trans- 
actions of the Cantonal banks are extremely limited, and 
are restricted practically exclusively to discounting sound 
bills of exchange. Of course, the Swiss Cantonal banks, 
in ceding the monopoly of the issue of bank notes to the 
National Bank in the year 1907, lost their important posi- 
tion, which they formerly held on the discount market, so 
that the percentage of discounted bills in the balance-sheets 
of the 22 Cantonal banks is at present continually decreas- 
ing. Asa rule, they discount foreign bills only in some 
frontier districts. During the current year, 1919, the sale 
of their debentures shows a remarkable increase in com- 
parison with previous years. 
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In the current number will be found an article on house property 
management by a member of the Women House Managers Associa- 
tion, a body founded by a number of the pupils of the late Miss 
Octavia Hill. Miss Hill's practical work in connection with housing 
cannot be better commemorated than by the continuance of her 
methods of property management on the sane and sympathetic lines 
which she initiated. | Miss Hill believed in the personal management 
of smali house property by educated women. She regarded the tenants 
of weekly property as human beings who were more liable to err 
through ignorance than by design, and who, if properly encouraged 
and helped, might be turned into staunch allies of the owners of the 
property—the partners rather than the enemies of the landlord 
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The Council of the British Chamber of Commerce in Brazil, in 
issuing the first number of its monthly bulletin, states that this pub- 
lication is not intended to be regarded in the light of the magazines 
already being circulated by chambers of commerce at home and 
abroad, but is being compiled on the lines of the War Bulletin issued 
by the British Chamber of Commerce in Paris, and will contain 
matters of interest for manufacturers and exporters which have 
appeared in the local press, &c. Special paragraphs will be devoted 
to rates of exchange and banking business; entries of steamers, 
quarantine regulations, &c. ; coffee prices, with comments; cereal 
prices, with comments; national minerals, coal, steel, oil, &c.; 
Custom House regulations, termos de responsabilidade, &c.; and 
other matters of interest to merchants in the United Kingdom 
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from the Chilian Chancellery. (Lima) Ministry for 
Foreign Affairs. 

Chino-Japanese Treaties of 1915. Published for the China 
National Defence League in Europe. (London) 
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Six Weeks in Russia in 1919. By Arthur Ransome. 
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Indian Education in 1917-18. (Calcutta) Bureau of Educa- 
tion. 
STOCK EXCHANGE NEWS, 
SETTLING DAYS. 
TICKET. | Account. 
June 12. June 13. 


The shrinkage in Stock Exchange business which occurred 
last week has been followed by further diminution of orders in 
all markets around the House. Of the various contributory 
causes the imminent advent of the new loan is the chief 
Stock Exchange members complain, however, that this week the 
public have taken more interest in starting-prices than in 
market quotations, while various labour troubles which have 
forced themselves to the front in various parts of the world, 
including our own country, tend to check investment as 
well as speculation. The Stock Exchange man reckons to 
make enough income from November to the end of May tc 
compensate him for quiet times through the rest of the year, 
and it is nothing out of the way for June to usher in a term of 
languid business. Inthe gilt-edged market the withdrawal of sales 
of National War bonds and Treasury bills has had the effect of 
strengthening prices of existing war bonds, although Consols, 
the War Loan, and other securities of this kind have been dull. 
In the Foreign market, the weakness of French bonds has been 
a feature, owing to the rise in the franc, while Mexicans are also 
lower. 
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The various railway departments are none too satisfactory 
from the point of view of shareholders. Home railways have 
lost the early brightness infused into them by the somewhat 
fantastic idea that the oil discoveries in Derbyshire will benefit 
the companies. Canadian Pacifics enjoyed a spasm of strength, 
but fell again because of labour troubles. Grand Trunks are 
lifeless, pending the next offer from the Dominion Government 
for the undertaking. Canadians of other kinds—land and 
utility amongst them—have shown a weak tendency owing tothe 
strikes. Mexican rails, together with Mexican utilities, have 
given way on the news that General Villa is leading a fresh 
revolutionary movement. Argentines declined owing to the 
strike position in Buenos Ayres, and the inclination of the 
Foreign Railway market, as a whole, is set towards lower levels. 

Rubber shares are not likely to show animation while the price 
of the produce remains at anything like 1s rod, the present 
value. itis the lowest recorded for many years. Some of the 
Dutch companies have suffered a certain degree of damage 
through the volcanic disturbances in the island, while the recent 
spurt in Anglo-Dutch shares, on the acquisition by the Dutch 
Government of the company’s rice lands, has been succeeded by 
a little selling and a quiet market. The Oil list, after looking 
very flabby during the early part of the week, hardened anpre- 
ciably in consequence of a sharp rally in Shells and Lobitos, 
which served to quicken business and to encourage a further 
bout of buying. Shipping shares have kept firin, with P. and O. 
Deferred showing a gain of several points. The Insurance 
market continues to add daily to its strength, while the Banking 
group merely marks time. The Marconi case, now before the 
Courts, has had little effect so far upon the prices of the 
shares, nor has the evidence at this week’s sittings of 













































which are manutactured by Edwin Bosto 

Frederick Bostock, Limited, and Suton. Lando Limited, 
scheme of amalgamation the company is acquiring Under 
takings of Edwin Bostock and Co., Limited mA Under 
Bostock, Limited, and will in future bea manufacty sree 
as a distributing company. The purchase sien ie a8 we, 
Bostock and Co., Limited, for its assets (other ~~ Edwin 
ordinary shares of £1 each in this company) has Annag! 8p 
£454,740, Of which £136,048 is for goodwill, payabl xed at 
£111,550 in 7 per cent. cumulative preference shares = as | 
£342,890 in ordinary shares credited as fully paid Th he 
chase price to Frederick Bostock, Limited, has been fx - 
£176,000, of which £39,888 is for goodwill, payable as to Seo, . 
in 7 per cent. cumulative preference shares and as to f ~ 
in ordinary shares, credited as fully paid. The ne; 128,000 
exclusive of goodwill, amount to £734,143. Although — 
ference shares appear to be well secured it should be noted = 
the total issued capital is £908,890 as compared with the — 
mentioned surplus of assets over liabilities, _ 


Straker-Squire, Limited.—Capital £500,000, divided in: 
500,000 ordinary shares of £1 each, of which 175,000 are alrea's 
issued and paid up. Offer for sale of 225,000 ordinary a 
at 21s per share by Barclays Bank, Limited, on behalf of — 
George Clare and Co., Limited. The company was incorporate: 
in 1913 to take over the business of manufacturers of and trader: 
in commercial lorries, omnibuses, and pleasure cars, establishe: 
by Sidney Straker and Squire, Limited, in 1901. After allowin: 
for depreciations and excess profits tax, but before de 
ducting directors’ fees, income-tax and interest, profits hare 
been as follows :— 


the Coal Commission influenced the Iron and Steel group to ; £ 

any noticeable extent, though the tendency of the market | ¥° - yous a - June 30, — Ce ee ee eeeeree. cone 9,656 0 
remains heavy, while Armaments maintain their levels with a De = eo 11,615 0 1 
good deal of firmness. Tobacco shares have continued their De 28 menthe ites December 31.1914... <a 06 
advance, the most noticeable improvement in the group Do 9 do (tke... 21938 ; 
occurring in Imperials. Motor shares are scarcely so firm, and Do 15 do December 31, 1916 ........ 20861 0 
amongst Aircraft, the new Handley-Page Preference are dull at Do year ending December 31, 1917 .....ecccc000, 21322 05 
2s 6d discount. American Brewery stocks show material im- Do 15 months ending March 31, 1919............ 30,522 0 ¢ 


provements, strikers in the United States clamouring for a 
withdrawal of the suggested Prohibition Law, which withdrawal 
had already been hinted at by President Wilson in his message 
to Congress. Business has fallen away noticeably in Textile, 
Hotel, Catering, Cement, and other industrial shares. Nigers 
are decidedly better. A rise of £20 occurred in Reversionary 
Interest shares on the offer made to the society by the Equitable 
Life Assurance. 

The Kaffir market developed pronounced depression at the 
beginning of the week, but there was some trace of a better 
feeling in the last day or two. Hope is not yet scotched as to 
the possibility of official assistance being rendered in one way or 
another to the Transvaal gold mining industry. This expecta- 
tion received support from the rather unexpected help which 
the Indian Government is affording to the Kolar Mines, through 
the purchase of part of the gold on the spot, which will reduce 
the mines’ expenditure to a degree that it is hoped will be sub- 
stantial. Mexican Mining shares have been somewhat under the 
influence of the revolution rumours, and Broken Hills gave way 
on the postponement of the usual dividend by the British 
Broken Hill Company. Diamonds and Rhodesians have been 
attracting little public notice, and in most Tin shares business 


during the week was so quiet as to lead prices gently 
downwards. 


The excess of assets over liabilities amounts to £205,066, but 
£44,296 is included in this amount for patents, goodwill, & 
The price paid to Straker-Squire, Limited, by George Clare ani 
Co., Limited, is 20s per share, the former company paying ane’ 
commission of 6d per share, and £4,625 towards advertising and 
other expenses of this offer for sale. Straker-Squire, Limited, 
has also granted to George Clare and Co., Limited, the right to 
call for the allotment ot 100,000 shares in the capital of the 
company at 22s per share at any time before July 1, 1922. The 
vendors are paying an underwriting commission of 
and an over-riding commission of 3d per share on the 
shares now offered for sale by them. The capital will be 
£300,000, and to maintain dividends at 10 per cent. £30,000 
year has to be found. The issue was fully subscribed. 


John Cooper and Sons (Beehive), Limited.—Capits 
£310,000, divided into 175,000 74 per cent. cumulative preference 
shares of {1 each and 135,000 ordinary shares of {1 each. Issue 
of 175,000 7} per cent. cumulative preference shares of {1 eac: 
at par. The company has been formed to acquire as a gol; 
concern the old-established business of boot and shoe manuiac- 
turers and merchants carried on by John Cooper and Sons 
Limited, at Tudor Works, Leicester, Irthlingborough, and 1! 
Wood street, Cheapside, E.C. 2. The net profits for the tout 
years 1915-1918, after annually depreciating machinery, platt. 
fixtures, motor cars, &c., and after charging directors’ remupera 
tion and interest, but before charging income-tax or exces 
profits duty, are :— 


NEW ISSUES. 


Amalgamated Industrials, Limited.— Capital £3,000,000 
divided into 2,995,000 ‘ordinary shares of £1 each, and 5,000 


£ 
management shares of {1 each. Issue ot 1,600,000 ordinary | 39)5 i ast 62,61¢ 
shares of {1 each, at par. The ordinary shares carry a cumu- eM a ceennalll 71,16 


lative preferential dividend of 10 per cent. per annum and 60 per 
cent. of the remaining profits available for distribution, the 
management shares carrying the balance. This company has 
been formed for the main purpose of financing and extending 
British industrial enterprises. The company will also carry on 
the ordinary business of an investment finance company. ~The 
issue, with the exception of the management shares, calls for no 
comment. The prospectus is a clear statement of the intentions 
of the directors, devoid of complicated contracts and conditions, 
but investors should remember while the field for this descrip- 
tion of company is wide, competition is very keen, and the test 
will be the capabilities of its management. If the company is 


successful, the management shares will become a burden for the 
ordinary shareholders. 


Lotus, Limited,—Capital £1,000,000, divided into 650,000 
ordinary shares of {1 each and 350,000 7 per cent. cumulative 
preference shares of {£1 each. 90,000 ordinary shares have 
already been issued for cash, and are fully paid up; 161,850 
7 per cent. cumulative preference shares and 468,890 
ordinary shares are to be issued in respect of the 
purchase consideration, and the remaining 188,150 prefer- 
ence shares are now offered for subscription at par. The 
company, which was incorporated on October 19, 1903, was 
formed by Edwin Bostock and Co., Limited, and carries on 
business as factors distributing Lotus and Delta boots and shoes 


Previous profits are not stated. The amount required to Pas 
preference dividend is £13,125 per annum. The company p#”" 
£270,000 for the business (of which goodwill and —, 
amount to £103,687), payable £135,000 in fully-paid £1 0 oe 
shares, and £135,000 in cash. This leaves £40,000 of the prese®! 
issue to be devoted to financing the business. 


ved 
Morris and Jones, Limited.—Capital £300,000 St" 
66,423 5 per cent. cumulative first preference shares 0 pee 
and 70,862 ordinary shares of {1 each. Issue of ne pe 
cent. cumulative “A” preference shares of £1 eac oe 
The business—wholesale and manufacturing grocers” 
established in Liverpool about 50 years ago by Mr Ex . ed Com: 
In December, 1915, it was converted into a private n € 044 
pany. The surplus of assets over liabilities amounts - s jerate 
goodwill having been taken into consideration at rae and vat? 
figure of £8,500. Profits are given for the war pet! ~ 
from £27,764 in 1915 to £43,367 in 1917. The ee gare’. 
have been included, and amount to 431,767: deposits bave 
however, are before depreciation and interest 0D Pe bat the 
been charged. Interest on the issue is well — 
principal has not the relative broad margin of security. 


ie y: 
The Home and Colonial Steam Fishing Compt” 


Limited.—Capital £200,000, divided into 195/000 1° Sach and 
cumulative participating preference shares © 


s for 1914 
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100,000 founders’ shares of ts each. Issue of 100,000 £1 10 per 


cumulative preferential 
dividend of 10 per cent. will be first payable on the cumulative | 


cent. preference shares. A fixed 


participating preference shares, and the balance of divisible | 
profits will be divided equally as to one-half among the cumula- 
tive participating preference shares and the remaining one-half | 


among the founders’ shares. Each preference 


to one vote. The company has been formed to establish a 
fishing fleet and to cure and market fish, principally herrings 


and mackerel. But no estimate of profits is 


the dividends of a successful company are given. The company 
appears to be in practical hands, but the issue must be con- 
Investors should 
note that the promoters have applied for the whole of the 
founders’ shares. An allotment in full is to be made to them 
accordingly, for which they will pay the sum of £5,000. 


sidered distinctly of a speculative nature. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 


} 
oy : , ; 
| the more active securities of the various markets :— 
Sritish and Colonial Government Securities, 
} - - & — 
e.4% 26 ° en.4 26 © 
’ . eo © a eo @ = 
share is entitled | ca2 ee 23 ta° ac 33 
| Bot wid, Oi Gente wide 6s 
( 33% 3925-28 852.. 883 ..— § | Aust.s}% debs. 1920-2 994 .. Wh 
| ,War ] 41925" -+ GOB... .. «es oe | Canada 4h % 1920-25... 4 
e o Loans }) $%, 1929-47 .. 949.. 944 ..+ India 34% Stock .... 683 .. 67%x..-- 
off red, although 4%, 1929-42 . 1013. .1014 ee N.S.W 44%, 1922-27 .. 94° eo 92E oc ¢ 


Consols, 24% ........ 554.. 543x..— 


: 
; £S.A..44%,1920-25.. 
Irish Land Stock 2]% 574.. 56x ..— & en 
z 
F 


t 95 
Victoriag§%, 1920-25.. 95 .. 9 





Local Loans 3% .... 623.. Gl4x..+ 


Colonial and 
Antofagasta Def. ....133 ..132 
B. A, & Pacifie ...... 54 .. 52 
B. A. Gt. Southern.... 69 .. 674 .. 


oreign Railways. 

1 | Geand Trunk 3rd Pref. 22 .. 224 ..+ 2 

- 2 | Leopoldina .......... 37§x.. 37x ..— 4 
14 Mexican Railway.... 25 .. 25 ..— 2 
14 Do rst Pref ........ 65 .«. 62 ; 

9 





Buenos Ayres West... 694 .. 68 te eo 3 
The new issues of the week and the current year and Conadian Posie eecell® ccltGR oct Do and Pref, ...... Soo 
; . entra entine.... 563 .. 55 ..— S | ee eocceht® ec — | 
date of opening of the lists have been as follows :— Geand Trash Oed..... 8 1. 96.24 {| United Hevene 22 os Ont 
Farther Banks. 
Nominal Oash First Gia- Bar i 
: clays (£1 paid) .. .. 38... .. | Nat. Bank of Egypt.. ee o— 
——. Sebossiption. Segment. — Lloyds fei sthchiioiian an oe273 «s— §) Nat. B. of S. Afttee ee aia ied oot ; 
jn ondon Joint City and National Prov.& Unix 

Amount Cae a eoccce ee 360,498,085 ee ee Midland ..... cn ae Sees ve " England (£12 pd.}3l3 ios Se sai 
ISSUES OF THE EK-— London County West- Standard of S, AfricalS ..15 .. 


To the public— 

John Cooper and Sons (Beehive), 

Limited, 175.000 74% Cum. 

Pref. Shs., £1, at par (June 5).. 175,000 .. 175,000 
Lotus, Limited, 188,150 7% Cum. 

Pref. Shs., £1, at par (June 2) 188,150 .. 183,150 
Home and Colonial Steam Fish- 

ing Co., Limited, 100,000 10 % 

Cum, Ptg. Pref. Shares, £1, at 

SS) = eae 100,000 .. 100,000 
Straker-Squire, Limited, 225,000 

Ord. Shares, £1, offered at 2ls 

per share (June 3)............ 225,000 .. 236,250 
Morris and Jones, Limited, 

120,000 7 % Cum. “A” Pref. 

Shares, £1, offered at par 

ON eee ae 120,000 .. 20,000 
Amalgamated Industrials, Ltd., 

1,600,000 Ord. Shares, £1, at 

par (June 4) ...... eee Ae 1,600,000 .. 1,600,C00 

To shareholders oniy— 

Randall (H. E.), 20,000 Unissued 


Ord. Shares, £1, offered at 
Se sicaeeneaabs etd ua aan 20,000 .. 20,000 
Do 15,000, 6 % Cum. Pref. £1, 
Re 15,000 .. 15,000 
Ural Caspian Oil, 100,000 Shares, 
£1, offered at par ............ 100,000 .. 100,000 
North Caucasian Oil, 268,800 Ord. 
10s Shares, at par ............ 14,400 .. 134,400 


Angilo-Johore Rubber Estates, 

Limited, 100,000 Shares, 2s, 

offered at 3s per Share ...... 10,000 .. 15,000 
British Oxygen, 37,500 Shares, £1, 

offered at £2 per Share ...... 37,500 .. 75,000 
Chislet Colliery, 120,000 Ord. 


ee 28,125 .. 208,125 


ee 50,000 .. orl 


-- 10000 .. §&,000 


minster & Parr's.. 16% ..163 .. .. 


i 

Foreign Government Securities. 
21,875 .. 153,125 Argentine 5%, 1836-7.. -- 9% ..+ 2 Greek Monopoly 4%.. eo 539 .. 
DEM ST. secccacece > Gh ..+ 4 Japanese 4)%........ Sh .- Gk .- 
° 
} 
| 


9,407 .. 178,743 


96 
66 
Brazil 5% Fund. igty 894 .. 89 ..— 4 Do 4%, 1910 .2-2-- 764 «. 764. 
Chilian 44%, 1895 .... 86 .. 87 ..+ 1 | Mexican Cons. 1899. = ; 
Chinese 5%, 1912 .... 81 
Egyptian 4% ...ccc..- 863 . 
Peemeh 5% ..ccccccce 0G « 
 Dienetseentas a 
Italian 34% Rentes.. 614. 


80 ..—1 | Peruvian Corp. Pref.. 33} .. ; 
193 «»— 3, Portuguese (New).... 57 .. 57 .. 
5,000 .. 95,000 = ° e 


o 
a 
— 
: 
+ 
” 


+-— 1g Russian 5%, 1906... 
ee— 1 | Spanish 4%......... 
5384 ..— 5 Swedish 34%, 1850... 


British Rallways. 
Wb com 421 ESAs 1... @ 2. 





Great Central Pref... 154 . 


2 
Great Eastern ...... 36 .. 394 ..— §| L.& S.-Western, Det. 263 .. 25 ..— : 

15,000 .. 105,000 | Great Northern Def.. 364 .. 35g ..—  } Metropolitam ........ 264 264 .. 
steat Western’ ...... 874 .. 86 ..— lz) Metropolitan District 25 246 «0 9 


Lancs. and Yorks.... 624 . 


200,000 ..1,400,000 | Lond, Brighton, ‘A’ 57 


624 .. .. . Midland Deferred.... 555 .. 56 ..— 4 
564 ..— 4) North British Ord.... 16 .. e 


| London, Chatham... 10} *2 103 ::— %| North-Eastern ...... 944 .. 944 ..— 
Do Arb. Pref. .... 59 .- 59 .. ~.. | South-Basterm*A”’.. SH .. HE .-—- 2 
. 5,000 .. 15,000 | American Railroads. 
Chesapeake & Obio.. 72 ..72 .. .. Missouri, Kansas .... 10h .. 10} ..— + 
+e 3,750 .. 11,250 | Denver Ord, ........ 10 «2 9h ..— § | Southern ........000- S54 «2 54 wot 4 
| Do5s%Nona-cumPref 164 .. 164... .. Do Non-cum.Pref.. 76 ..¢75§ ..— & 
Telegraphs. 


134,400 Direct United States.. 6 Marconi American .. 143x.. 


ane eee 3 
Eastern Telegraph ..165 ..166 ..+ 1 MarconiCanada .... 16j .. 16 
Miscellaneous. 


Aerated Bread ({1) .. 3f:.. 3t8..+ # | Lobitos Oilfields({1). 33 .. ° 
Anglo-Malay Rbbr, (2/) 14/x.. 13,6..— /6 | Lyons (J.) & Co, (£1). = — oF 
Re 
44 


Anglo-American ‘‘A'’ 224 .. 22,4;..— #3 | Marconi Wireless.... 6 .. CFs. + +s 
: gl 
4 


ee 3,750 .. 171,250 



































Shares, £1, offered at 21s per Armstrong (Sir W. G.) Magadi Soda(f1 Ord.) 1..+ 4 
MP <estanccaxnann sesneened 120,000 .. 126,000 .. 12,000 .. 114,000} andCo.(f1) .... 37/6.. S7/6.. .. | MaiaccaRubberPl.(£1) -- 48.-+ % 
Doranakande Rubber Estates, Ass.Ptind.Cement({10 74 .. 7#..+ ¢ Mexican Eagle($i0).. 63 .. 6f8.-+ t& 
200,000 Shares, 2s, offered at B’hm Small Arms ({1) 35/3.. 37/6..+ 2/5 North Caucasian (10/) 29/9.. 23/0..— /3 
Pere aia iiiacaliniaen ts ——— 20,000 5,000 .. 15,000 | Brazil Traction (@100) 61 .. 62 ..+ 1 | Pekin (2/)..........+. 42/6. .40/6 ..— 2 
Java Amalgamated Rubber Es- British - American Rubber Piantations 
tates, 15,466 Shares, £1, offered Tobacco (£1) .... Th... Tyg--— tm Investment (£1).. 35/ .. AG ..— 6 
at 0s per Share ........00..0- 13,466 .. 20,199 .. 13,466 .. 6,733 | Brit. & Arg. Meat (£1) 25/9.. 27/ ..+ 1/3 | Shell Transport (£1).. 9} -- Ops. oe 
— —_— | Coats(J. and P.) (£1) 8§ .. 84 .. .. | Smithfield & Arg’ntine a 
Total srcoccces Memes sn ee 2,944,999 .. 516,773 ..2,428,226 | Cunard (£1).......... is ek. ve MOE BV casccees 33/ .. 33/6 ..+ 16 
Derman, Long (£1) ..51/6x..3l/6x.. .. | Underground Electric 
War SAvINGs CERTIFICATES. Eastmans({1) ...... 18/6..18/6 .. .. CEO canasaaies coe B.. BR. & 
e LN — — - — . Forestal Land (f{1) .. 54) .. 546..+ /6 Do “A (sf) ccccee 10/6.. 10/6 .. .. 
RECEIPTS INTO THE EXCHEQUER WEEK ENDED May 3i, 1919. Furness, Withy (£1).. 4% .. 4§..— ¢ | __Do Inc. Bds. (£100) 954 .. 95% ..+ 
Apri : * Highlands and Low- United Serdang (2/) .. 13/3.. 13/6 ..+ | 
pril 1 to May 31, £8,550,000 ....cccccccccccccees Nil ee Nil lands Rubber ({1) 28%... 2§.. .. United tae ys > (£1) 58 + ie’ fae 
Week ended— , 1919. Ma ; i XM ‘ i, Hudson Bay (£1) .... 8¢#.. 9 ..+ | Ural Caspian (f£1).... 2 .. oot 
| rrr MSS. . 1. oe i Int'roati‘nal —-— ~ S 7 ". visbene tien a —* ~. oom | 
Aggregate en a a 144, - q Linggi Plnins. (2/).... -- 28/6..+ | Jickers (£1) ....+- oo 4/6.. 6H... «: 
snitetatines a ewe anemia Lipton (£1) ccccccccce SlfSee 31/6 ..+ f3 | Watney Def. Stk..... .. -- 1O.. 
eas NATIONAL Wak Bonps. nen 
| Brakpan (f{1) .....-- - 3H.. 3t9.. «. | Knights (£1) .cccccoe LP oe Wee -- 
Sales by Banks. Sales by Post Office, Broken Hill Prop. (8/) 45/6x.. 44/ ..—1/6 | Kyshtim (£1) ....... . 13h.. ME. a 
ee ee Chartereds (1) ...... lfy.- 14 ..— dy | Modderfontein (£4).. 274 .. 27 ..— 
Applicants.| Amount, Applicants.) Amount, | Cons,Gold Fields (£1) 2¢3.. 2y-.— dy | Modderfon.""B'(£1).. t: 84 ..+ 
nea REI Crown Mines (1o/) .. 275.. +-— ts | Modderfon. Deep(£1) 7##.. 74 --— & 
T . £ | £ De Beers Def. (£24).. 22 .. 22g ..+ } | Mount Morgan (£1).. Idg-. Ige--t+ wr 
qomlof frst series .........+00+-| 496,959 | 611,193,400, 1,005,500 | 24,943,000 | Bast Rand Prop.i£i).. th-- _4-.+ a Premier Det. (2/6)... 72 .+ Th +++ 4 
otal of second series ........... 352309 | 475,195,784, 504,494 | 14.010,240 | Geduld (£1) ....:-.. 22... 249..— “ | Rand Mines (s/)..... « Stee Sage. fe 
Total of third series ............. 442570 | 501,963,31 609,700 | 20,088,000 {| Gold. Horseshoe (£5) l¢g.. 12 .-+ gy | Rio Tinto (£5) ...... S9%.. 594 ~-- -- 
Gov, Gold Areas (£1) 5¢g.. 5 — ¢, | Springs Mines (£1)... S¢y.- Sty-- -- 


Total.....ccccosescccccces.| 1,291,838 | 1,588.352.494 
*th series, Feb, 1 to May 17, 1919 61,057 63,492,155) 
Week ended May 24 7 ‘ eee 
Week ended May 31 pdaeeerennrs 4,873 6,499,422 


sesecesscees| 4910 | (4,164,244) 
nn a 70,340 | 174,155,821 


2,119,694 | 59.041,240 


94,400 3,641,000 














88,400 | 3,364,000 Orders for the publication in these columns of the reports ef 
6,000 | 277,000 | Company Meetings should be addressed to the Reporting Manager 


|_| of the Economist, 3 Arundel street, Strand, London, W.C. 2. 








Net sales of Treasury bills week ended May 31, 1919 ...... 
Total offered for subscription to date| Total offered 










Market Prices, is being issued. 


seeeceeseeeene 13804000 COMPANY MEETINGS, &c. 


for subscription for 


This is the eighty-first year of the existence of the bank, and the 


Oo cece 
3. £367,884,328| 1918 -.... e130381041 | 
Tei ttttrteesseecceceese  G1O6ON532| GMT. .sccccceesccceeess  1,318,596,010 | IONIAN BANK, LIMITED. 
ecinmnapeas an eae) wees eo fos | = MR FALCONER LARKWORTHY ON THE GREEK CURRENCY 
BS onsen ca cene celine a I pdt ceaundnetuneeeee £12.522.655 | SYSTEM. 
ees, Mamosresee Ree ae er | The annual general meeting of the proprietors of the Ionian 
oe Bank. Lim ted. was held. on the 4th instant. at the bank’s pre 
| mises, Basildon House, Moorgate street, London, Mr Falcone: 
SUPERIOR WINES & SPIRITS | Larkworthy, C.O.R. (the chairman), presiding. ; 
| The secretary (Mr John Lindsey) read the notice convening the 
SS ; - 32 . ‘ é 
Owing to great de ae : “up | meeting and the auditors’ report. 
carries mand, only a limited number of the well-known “ PINK a : , ee ea A iii eis ala 
LIST,” quoting large and unique qnoectment of Superior Wines and Spirits at The Chairman, in the course of his address, said Gentlemen 
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fifth time we have met since the beginning of the Great European 
| War. We are living in historic days, days of which the allied 
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os countries, particularly the British Empire and Greece, will have 
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good reason to be proud in future generations. Great Empires 
have crumbled, and military systems upon which they depended 
have been humiliated by the free nations of the world. 

You will note from the report of your directors and the accounts 
that accompany it, that our operations during the year 1918 have 
continued to be of a progressive character. This progress has 
been accomplished whilst our business has been handicapped by 
conditions of a most trying character. Our difficulties may be 
defined as :—(1) Staff conditions arising out of war conditions, and 
from the influenza epidemic; and (2) the lack of a satisfactory 
international banking system in Greece, Egypt, and in this country, 
greatly aggravated by domestic legislation in Greece, which, on 
the one hand, has paralysed the movement of our funds and on 
the other has caused the formation of a number of local banks. 
To deal with the staff question first. Mobilisation and the forma- 
tion of these new banks have led to so great a demand for experi- 
enced clerks that this bank has been deprived practically of the 
whole of its experienced staff of the lower grades, and its reduced 
business has been carried on by ladies and apprentices at great 
risk of loss. It has been physically impossible to supervise and 
check the daily work, and to carry out the bank’s safeguard against 
fraud and indiscretion by regular inspection of branches and 
agencies. Further—in regard to the joint control in Greece located 
in Athens—our chief officer, co-manager, and inspector, Mr de 
Bilinski, whose valued services at the request of the British 
Government we shared with them, vacated his position in the bank 
in favour of the British Treasury in April, 1918. 

In regard to the difficulties which exist from the lack of a 
satisfactory banking system and adverse legislation, if it had not 
been for these, which could be readily removed, I do not hesitate 
to say your net profits for 1918 might have been largely increased. 
During the last year the bank has been obliged to hold funds un- 
employed in the shape of currency at Island branches, &c., con- 
sisting of notes issued either under the G. X. M. B. Law or on 
the National Bank’s own account, up to one million sterling. These 
accumulations arose in small measure through payments received 
for foodstuffs and mainly from the increase of deposits on which 
the bank paid interest. Had the existing Greek system been 
worked disinterestedly as a national one, and not by means of a 
rival institution, or had our currency reform scheme been in 
existence on an jnternational basis, these accumulations of un- 
employable currency would not have occurred. Transfers to 
Athens, London, Paris, or New York would have been made as 
the funds accumulated on any spot, and at least £50,000 extra 
profit would have accrued to the bank. For that million sterling 
20s in the £ of actual wealth was given by the bank in the shape 
of local currency, and presumably this wealth has contributed to 
swell the National Bank’s large foreign balances, upon the invest- 
ment of which they have earned a large profit, a share of which 
equitably belongs to your bank. 

THE BANK’S “MEMORANDUM ”’ ON CURRENCY QUESTIONS. 


In my last year’s address I mentioned that the bank had been 
honoured by H.E. Mr Veniselos by being asked to state its views 
in regard to the desirability of incorporating the U.S. banking 
system with the Greek currency system, and that the recommen. 
dations made by the bank in the shape of a memorandum and draft 
bill were under the consideration of banking experts at Athens on 
behalf of the Government. It is natural that you should wish to 
be informed whether any practical step has been taken by the 
Greek Government in the way of applying the bank’s recommen- 
dations. Mr Veniselos is not merely a politician but a statesman 
of the highest order, and he, if anyone, knows the time that it 
takes and the difficulty of turning a Bill of that kind into an Act 
of Parliament, however desirable its contents. The claims upon 
Mr Veniselos’s time and attention have been so great that it has 
been physically impossible for him, hitherto, to attend to the 
matter. There is, however, I am glad to say, a great ray of hope 
that steps which are being taken in the United States and at the 
Conference will result in the realisation of this bank’s aims. It 
seems a pity, with the ball at our feet, that the United States 
should again be allowed to take the initiative in a matter which 
should have emanated from the Government of this country. and 
which, when accomplished, will be beneficial both to your bank 
and the public generally. ; 

THE GREEK CURRENCY SYSTEM ADOPTED IN NORTHERN RUSSIA. 


Indeed, the British Government did not need to go to the 
United States for a lead in this matter. The materials for draft- 
ing a scheme for its own exchange and currency system lie now 
ready to its hand This bank has furnished one such draft partly 
in the ‘‘ Memorandum” with which you are acquainted, and again 
by way of résumé in the “ Evidence’’ which, on behalf of your 
directors, I have had the honour of submitting to the Currency 
Committee. Apart from this our Government has now its own war 
experience to guide it. For during the last three years it has not 
only controlled our American exchange by means of a credit pool 
in New York, and also enabled France and Italy to control their 
English exchange by means of a credit pool in London, but it has 
even, in its establishment of a sixpenny rouble scheme at Arch- 
angel, paid your bank the compliment of imitating our proposed 
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not on gold but on liquid securities, to raise the value of ef 
and supply a reliable paper currency, both in the bane the TOUble 
national sense, the British Government, and. atid and in 
United States and French Governments, have impli t.* 
and therefore must be held to have accepted, thar 
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exchange system which we have advocated so long. The or 
adopted at Archangel is point by point our scheme tee 
follows :—Liquid wealth is its basis. The y oe Ss 


new rouble j 
value of about 6d, or 40 roubles to the £ sterling. To the exter 


of the issue of the new rouble notes issued by the Contr 
Archangel, the local equivalent will be deposited with ee et 
England, not in gold coin, but in securities, ex, hange, or ap 
forms of wealth. This liquid wealth will be held there ae gg 
against the new rouble notes issued in Northern Russie an 
to ensure a fixed exchange at 40 roubles to the £, and, noma 
to ensure the convertibility of the notes, not into gold coin, by 
into London sterling. Gold coin in Russia is thus dem netiond 
Nor is this Archangel rouble scheme the last evidence on 
increasing adoption of the views advocated by your ao 
We are on the eve of still more far-reaching developments, Fe, 
some such scheme as your directors have proposed is receivins 
consideration, and when elaborated will become part of the a 
manent mechanism of the League of Nations, sia 
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PAN-AMERICAN STATE-GOVERNED INTERNATIONAL EXCHANGE systry. 


Further, and quite independently of the arrangements as to the 
Russian exchange and of the adumbrated permanent League of 
Nations exchange system, the United States have taken the initis 
tive in the establishment of an international exchange svsteq 
between herself and all the States of South America. This scheme 
is to operate by means of a gold pool, and on the Clearing-houg 
principle, exactly on the lines we have advocated. In addition it 
proposes to institute an international Pan-American unit coin ¢ 
the value of 20 cents. In such a proposal the United States of 
America has taken almost the last needful step towards a con. 
pletely international system. It will only require the teaching of 
experience to show her that the ideal international unit tokep 
must ultimately be a paper token and not a metallic one. Dou. 
less it has been the stern necessities of war rather than the ai. 
vocacy of any individual which has brought the modern worl tp 
this point. The adoption of a paper currency by Great Britain 
was a war measure, and so have been the joint Allied control oj 
the exchanges and the virtual pooling of the Allied resource 
But when so much is said it still remains a great satisfaction ¢ 
me that the advance in international financial practice which is 
now being made is on the lines which we have projected, and 
which I believe to be fundamentally sound as well as beneficid 
alike to commerce, industry, and mankind. Yet in this moment 
of the approaching triumph of the cause which your directors 
have advocated we do not exult. We merely claim to have fore 
seen and to have sketched in rough the main outlines of such x 
international system as is now taking shape under our gaze. | 
feel sure, too, that every Greek shareholder of this bank will fed 
a deep pride and satisfaction in the fact that one of the greatest 
economic developments in the world’s history is being silendy 
accomplished on the lines of the system invented by Mr Valaorits; 
and that the exchange system of their motherland is being adopted 
by half the civilised world to-day, inevitably destined to & 
followed by the other half to-morrow. I think we and they may 
be pardoned if our note is a triumphant one. To ad pt the 
metaphor of a critic, we may say that the Valaoritis system has 
indeed developed into a gigantic argosy built on the exact hoe 
of the littlke Greek wherry. Baas 

Turning now from this subject of the exchanges, I we ® 
this address to direct your attention more particularly to t = 
domestic questions of banking and credit which are ———* 
so profoundly, and which are so pregnant with good aie “th 
our national well-being, adding in conclusion a few remarks on 
regard to the developments of the currency question =o 
countries. As you well know, during the last few — > 
reports dealing with these subjects have been issued by ie ye 
Government, viz., that on Currency and _ Exchange, tha Fn 
Firancial Facilities, that on Gold Production, and, lest, 
on the Holding of Trade Stocks. If the course of action — 
in these four reports is insisted upon, a serious and itrep 
damage will be done to our economic structure. 


THE CURRENCY AND EXCHANGE COMMITTEE'S REPORT. 


ath 
The theory which this report expounds (and it 1s the * 
the other three reports) is simply that of the wet eete - cael 
Bullion Report. Even the committee’s own survey Cheir fdelis 
facts of the present situation makes no impression ont aia the 
to that creed. Nothing, indeed, could be more engaging vamittee 
frank admission which the Currency and Exchange aoe . 
makes as to the defects of our pre-war system. “T —tt ait 
means by which the legal tender currency could be inne oy which 
the importation of gold from abroad...... and no means ousgne” 
it could be diminished except the export of gold : ccervitt 
But there the courage of the committee ends. Instead 0 Feotion a 
that the circumstances of the war had driven us to —s crest 
the only possible system, the members of the comm! acessarily of 
and all with the assumption that war measures are a justifiadl 
a temporary and makeshift nature, abnormal and nd ned and te 
only as war measures, and necessary to be — aan - 
versed as soon as possible. The Currency and forcibly 
mittee proposes to retrace their steps, ana to ee ee of 1% 
uncovered currency note issue, until a central go "ed itself a2 
millions has been not only built up, but has PThe only sense 
tainable against the action of the exchanges. rrency is 2 ® 
which the committee uses the phrase automatic cv of which 8 
utterly mischievous sense of a currency, the supp) xing throat 
governed by the automatic action of the Bank rate, 
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the free international TT of gold, completely regardless of the 
unending friction, waste, and cost of such a so-called automatic 
system. The second group of the committee's recommendations 
concern Government borrowings, the cessation of which they advo. 
cate “as soon as possible,” a sentiment not very enlightening. 
The third group of recommendations concerns only matters of 
detail, relating to the mechanism of the curre ncy, note issue, and 
minor banking regulations. 

As against the Currency Committee’s findings, I wish to record 
a deep conviction that our present currency note system is sound 
in itself, completely acceptable to the community, perfectly elastic, 
and properly and fully covered, and that neither the ( Government 
aor the banking world need trouble themselves for a moment with 
the questions of redemption or convertibility. For the reasoned 
exposition of this conviction I can only at this moment refer you 
to the bank’s “ memorandum ”’ and my “ evidence.” And, further, 
our currency note system is capable of immediate adaptation to the 
international system which we have advocated so long, and which 
is now being realised so swiftly. We should thus have no more 
adverse balances of trade to settle between one associated State 
and another, and no more need of gold or silver coins except as 
tokens for small change, nor of shipping securities from one State 
to another. By the natural process of gravitation caused by the 
absolute need of the nations for internal currency and by the 
device of an international representative currency for external ex- 
change, a great sea of liquid wealth would be formed which would 
rise and fall like the tides, by gravitation, at those centres where 
wealth from time to time is more rapidly increased than in others. 
In compliance with economic needs, we should have an automatic 
home and international currency on a nominal gold basis with an 
agreed standard at the mere cost of maintenance, earning an 
immense annual profit, and formed out of otherwise dead wealth 
redeemed from the reserves in the States’ and banks’ treasuries of 
the world and from the actual circulating metal media; and from 
the hidden hoards of gold and silver in such countries as India and 
Egypt. 


THE REPORT ON FINANCIAL FACILITIES. 


The problem before this committee was perfectly simple, 
could have been stated in a single paragraph. There are only two 
factors involved in it:—(1) For the financial assistance of trade 
and industry during the reconversion of works period, and the 
control of raw material period, and the restoration of normal trade 
period, and the rebuilding of Europe period, a certain fund—a large 
one indeed—will be required. Call this factor X. (2) There is in 
existence a large fund (call it Y) of capital, liquid and applicable 
to the need of X. In mere amount it is much larger than it was 
before the war; for it is not restricted to the 2,000 millions of bank 
deposits, which is all that the committee refers to: it embraces 

also the Government securities, say 6,000 millions more than in 
1914, as well as a certain part still of the ordinary liquid securities 
existing before 1914. These are the factors of the problem. Now, 
as everybody knows, before the war the floating capital fund (call 
it the Lombard street reserve if you like) was not available ordi- 
narily for financing industry so much as for financing commerce. 
You know the reason as well as I do. A deposit banker has to 
keep his assets liquid, because he may have to meet a run of his 
depositors. Therefore he will lend on bills of exchange and other 
forms of short credits or call credits, but he dare not lend on 
plant, and ought not to lend on land. And so it came about that 
the German banker could get credit from Lombard street and apply 
that credit to the support of German industry, while all the time 
such credit was stinted by the banker to British industry. 

If we return to the old systen we shall see the same results. But 
the national consciousness is so aroused that it will not tolerate 
the same results. How, then, are we to obviate this? That is the 
problem. How can Y, the existing fund of floating liquid capetal, 
be made applicable to the needs of X, of British industry? The 
Financial Facilities Committee avoids the problem out of timidity. 
But it has to be faced. The real trouble which lies at the root of 
the question can only be removed by direct Governmental action. 
There can be only one effective solution. The right which industry 
has to a share in the national reserves of credit must be legally 
tecognised and admitted, and a proper provision must be made for 
the putting that right into operation. As to the legalising of the 
nmght: No customer, as banking law stands at present, has any legal 
tight to ac commodation that he thinks he ought to have, but with- 
out doubt, within certain limits, he has a moral claim, and this 
should be made a le gal right. As a matter of principle, deposit 
banks should not supply working capital to any customer, but 
adequate working capital for his business being supplied by him- 
self and his business being that of production, a customer should 

> entitled to enjoy the use of bank credit by being able to dis- 
Yount long maturities for the increase of his business. This legal 
Tight is recognised by the U.S.A. Federal Reserve Act in connec- 
tion with a certain type of securities, viz., commercial bills, and 
7 this feature of the American system which the London 
this of Commerce and others are now prepared to adopt. As 

this, I may Say, incidentally, that I attach no weight whatever 
a the charge of multiplication ‘of credit which is brought against 

S proposal; for the whole argument by which that charge is 
—_— tests on a fallacy. But my own proposal goes much 
“urther. When once the legal right is formally recognised the 
Provision for putting it into operation is comparatively 

The banks must have a guarantee from the State that it 
; "pared to stand behind them if they will make loans on plant 
= the upholding of industry. In effect, this will be, and must 
th, . vvernmental compulsion, but in matter of form it will be of 
me tal British compromise type of enactment. 
that one — the form of an enactment or proclamation 

fincluding ngland is prepared to advance on securities 

; plant) as per schedule to be appended thereto, for such 
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the direct outward form of compulsion this action will of necessity 
drag the joint stock banks to follow suit, be 
to compete under the scheduled Bank of England rate of 
feeling themselves safe with the « rent 
Eng gland behind them, 
You may ask, what 


and they will certain 
interest, 
cover of the Bank of 
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you have uffi- 

penal clauses as to renewals of 
of interest, which, if a particular 
case re — it, can be made very penal ; and you have it further, 
and finally, in the scheduled valuation of the ‘securities, for such 
a schedule is bound to differentiate between good and ‘less good 
and between less good and positively bad. The adoption of the 
proposal would actually draw the deposit banker into that cl 
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touch with industry which was so beneficial a feature of the German 
system. 
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THE COMMITTEE ON HOLDING TRADING STOCKS. 
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This committee was a litth makes a definite pro- 


| posal, viz., that in order to extend relief to the trader the excess 


profits duties instalments now due and unpaid should be retained 
by a firms as long-dated loans for the reconstruction pares 
But why make the State do for a few as a pittance that which the 
banks can do for the whole as a matter of business, if protecte4 by 
a State that 
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THE GOLD COMMITTEE'S REPORT. 

Just one further reference to these reports, and I have 
The Gold Pr age Committee had a comparatively 
Inder our Mint Law the 
fixed and the universal quotation of the sterling rate has made th 
£ sterling into a world-wide unit. But, on the other hand, the 
cost of produc tion of gold has gone up as all other production costs 
have, and the Mint pr ice no longer equals such cost of production 
in the case of low-g 
national necessity, 


done 
simple pro- 


blem before it. Mint price of — ” 


grade mines. If the production of gold is a 
it is, as a result, essential either that the iow. 
grade mines be ‘subsidised (a proposal which is open to gravest 
objection), or that the Mint price be advanced (a proposal whic h 
is almost impossible as implying an alteration of the equivalence 
of the most widely quoted unit standard), or, finally, that gold 
should be cut loose from State currency monopoly and should be 
allowed to find its level, and its outlet in the world at large, as 
freely as any other commodity of commerce. This last alternative 
is not merely the only one left, but it is also in itself ideally feasible 
and innocuous, 
which we advocate and which I have expounded to you. 
that system gold is demonetised, and becomes simply an article ot 
commerce. It thereby claims its full freedom as a commodity, 
sell itself at its true market value, whatever that may be, and to 
sell itself in its best market wherever that may be. Once our re- 
form is granted there would not be the slightest difficulty in a qui- 
escing in the claim of gold to rank as a commodity and to enjoy 
fullest free trade as such. 


provided that the State adopts the currency system 
U ndet 


tc 


As things are at present, its price would 
undoubtedly go up, and we therefore claim that the whole gold- 
producing industry is vitally interested in our scheme of reform. 
Now, gentlemen, I have done with the whole of this theoretical 
matter. You may have found the exposition tiresome, but it lies 
at the root of any possible solution of the very grave questions con- 
fronting us to-day, as well as at the root of ‘that great progress in 
the future to which we are entitled to look forward, in view 


the qualities of our race and our traditions. 
BALANCE-SHEET. 
In presenting the figures to the shareholders we are very pleased 


of 


to report that once again the exceptional profits shown are due to 
normal increase of resources and to the discriminating care always 
exercised by the Bank in avoiding unprofitable and risky business. 
The a ‘capital continues to stand at £485,580, or 97,116 shares 
of £5 each fully paid. The question of increasing the capital of 
the bank continues to occupy the attention of your directors, but 
so far the general national conditions have not permitted the issue. 
The raising of new capital for home enterprises is now permitted 
Treasury, but not for companies transacting business 
abroad. If you adopt the report now presented, the reserve fund 
will be increased from £85,000 to £120,000. The limit the 
bank’s note circulation under its convention with the Greek Govern- 
ment is £280,000, and the amount outstanding £227,169 128 3d. 
As you are aware, the bank’s right of issue expires on May 25/8, 
Deposits and current accounts show a further increase of 

stand at £6,427.197 78 9d. Other accounts 
during the year from £2.739,391 148 5d to 
On the assets side your directors would again 
position of the bank in regard to 


at 


by the 


of 


1920. 
£491,092, and now 
show a reduction 
£2; 3340; 321 6s 3d. 

draw attention to the strong 
available cash. Cash in hand, notes of other banks, money 
call in London and with the National Bank of Greece amount to 
£1,540,854 148 rod: investments, exclusive of the £76,go0 bonds 
of the Greek Government 2$ per cent. guaranteed loan held by the 
bank and deposited with the Bank of England under the Greek 
bills receivable, £682,395 28 6d; or a 
character, 
liabilities 


Law of 1898, 41,441,040 7S; 
total of £3,664,2¢ yo 48 4d. 
valent to over 70 per 
of the bank, totalling £5,193,643. Ce 
You will observe from the figures given above, the abs lute 
strength of the bank in regard to its cash resources and its ability 
to meet anv requirements which may be by its 
on the resumption of more nor rmal trading conditions. 
adopted: the divi- 
and the retiring 


The above are all of a liquid <« 


and are equi cent. on the demand 


made customers 
The report and accounts were unanimously 
dend and bonus recommended 
| di rectors and auditors having been re elected, a vote of thanks t 
the advisory committee at Athens, the local board at Corfu, the 
officers at home and abroad, and also to the chairman and directors, 
concluded the proceedings. 
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ANGLO.SOUTH AMERICAN BANK, LIMITED. 
INTEREST IN THE BRITISH OVERSEAS BANK. 
UNANIMOUS APPROVAL OF THE SHAREHOLDERS. 
APPROXIMATE DATE OF THE PROSPECTUS. 


In order to comply with a condition imposed by the Lords Com. 
missioners of his Majesty’s Treasury, an extraordinary general 
meeting of the shareholders of the Anglo-South American Bank, 
Limited, was held, on the 4th instant, at Winchester House, Old 
Broad street, London, E.C., for the purpose of passing a resolu- 
tion authorising the directors on behalf of the company “to sub- 
scribe for or otherwise acquire any part of the share capital of 
the British Overseas Bank, Limited, a company about to be incor- 
porated for the purpose of providing increased banking facilities 
at home and abroad.’’ Mr Robert J. Hose (the chairman of the 
bank) presided. 

The secretary (Mr James Paull) read the notice convening the 
meeting. 

The Chairman said: Gentlemen, the purpose for which we have 
asked you to attend to-day, as explained in the circular which was 
enclosed with the notice of the meeting, is to consider the de- 
sirability of our taking an interest to the extent of £250,000 in a 
new bank which is being formed under the title of ‘‘ The British 
Overseas Bank, Limited.” 


THE POLICY OF THE DIRECTORS. 


As you may remember, our then chairman, Sir Robert Harvey, 
at the general meeting in October, 1917, referring to the establish- 
ment of new branches, pointed out to you that our policy was that 
of developing the territories in which we were already established, 
linking up our branches in those countries when necessary by 
establishing new ones, but not to encroach upon districts or 
countries which do not come within our direct sphere of opera- 
tions. This policy we propose to adhere to, and it is in pursuance 
thereof that we make to you the proposition which is now before 
you. 

The course of trade during the period of the war has caused a 
marked development in direct business between South America 
and neutral countries in Europe, such as Spain, Holland, Belgium, 
Denmark, Sweden, and Norway, and it is probable that a large 
proportion of business which has become so diverted will be re- 
tained there. It therefore became a question whether the Anglo- 
South American Bank, Limited, should, in order to follow up the 
business originating in, say, the Argentine and Chile, establish 
itself in those countries (1 can omit Spain, where we already have 
branches), or whether it should endeavour to conserve its interests 
in some other manner than by so extending its sphere of opera- 
tions. 

AN EXTREMELY STRONG COMBINATION. 

While we were considering this matter, and were already at 
work on a scheme offering what appeared to us a practical solu- 
tion, a proposition came before us based on somewhat similar con- 
siderations, though regarded from the home rather than the over- 
sea bank point of view. Negotiations between the two groups re- 
sulted in our joining hands, and before very long the combined 
efforts culminated in the formation of the British Overseas Bank. 
You will observe that there are associated with us in the formation 
of the bank the following institutions :—Messrs Glyn, Mills, Currie 
and Co., the Northern Banking Company, Limited, of Belfast; the 
Union Bank of Scotland, Limited, with its head office in Glasgow 
and branches in Scotland; Messrs Williams Deacon’s Bank, 
Limited, Manchester, and district: and I may add that the new 
adherents to whom we referred in our circular represent powerful 
interests in other parts of the world, so that the combination can. 
we think, be fairly considered as an extremely strong one, with 
ramifications of a very broad and effective character. Co-opera- 
tion with such a body of banks cannot fail to strengthen and 
broaden our usefulness to the commerce of Great Britain and the 
South American continent. Individually, the constituent banks 
wil] accord to one another conditions for business which wil] 
enable them to compete with any of their neighbours. 


IMPORTANT COMMERCIAL AND INDUSTRIAL INTERESTS. 


Very important commercial, industrial, and other interests will 
also be associated with the British Overseas Bank as shareholders. 
and will be represented on its governing council and directorate. 

Should the resolution to-day be approved by yourselves, and by 
the shareholders of the other banks—as I have no doubt whatever 
will be the case—a prospectus will be issued shortly from which 
you will glean further particulars, which I am not entirely at 
liberty to mention to you to-day. But I may state that, in addi- 
tion to the capital which is being taken by the constituent banks. 
there will be an issue of shares to the public, and the shareholders 
of our own and the other banks will have the opportunity of sub- 
scribing if they so desire. We indeed hope to arrange that they 
shall have preferential consideration in their allotment. 


THE TREASURY STIPULATION. 


I have now to detail. the reasons which have necessitated our 
troubling our shareholders to attend this meeting for the purpose 
of approving of the investment by this bank in the British Over- 
seas Bank capital. According to our articles of association, the 
board of directors have ample power to take this participation 
without our having to trouble you to come together for that pur- 
pose, but the Lords Commissioners of his Majesty’s Treasury, in 
granting a licence for the issue of the capital, have stated that 
‘‘after consulting the Standing Committee on Bank Amalgama- 
tions, my Lords must stipulate that the consent of the shareholders 
of the promoting banks shall be obtained to their respective sub- 
scriptions before the issue takes place.”’ 

We do not understand on what ground the Treasurv has con- 
sidered it necessary to refer the matter to the Committee on Bank 
Amalgamations, since this is in no sense an amalgamation, being, 
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in fact, precisely the opposite—viz., the cTeation of 

for the purpose of increasing facilities by means of @ Dew } 
to the existing banking capital available for that pur aD Addition 
of the disappearance of an existing institution a 

a decrease in the total capital. Apart, however, from thi’ Usually 
of principle, on which we need only say that we consid as 

to the Amalgamation Committee entirely uncalled for bon Teferencs 
we are glad that the stipulation referred to 8 giv illogica’ 
opportunity of placing before you at the earliest possible US thi; 
our reasons for participating in a new enterprise ee 
believe, contains all the elements of prospective Usefuines’ ¥ 
success, and our contribution towards which, | feel confid _ = 
meet with your unanimous support. <a, wil 


THE RESOLUTION. 


That it will meet with the hearty support of his Ma 
Government can hardly be doubted, for it is based upon th 
on which, in a report dated July 1, 1916, a Committee appointed 
the Board of Trade, and consisting of gentlemen extremely y 
known in the financial and commercial world, recommended the 
the hiatus which they considered to exist between the operati 
of the English and British-foreign banks should be filled byw 
ing new institutions of this character. With these few prelimin “d 
remarks I have the pleasure to move the following resolution 
‘* That the meetihg hereby approves of the formation of the British 
Overseas Bank, Limited, and authorises the directors on behalf of 
the company to subscribe for or otherwise acquire, as soon as i+ 
is incorporated, such number of shares up to 50,000 shares of ki 
each in the capital thereof, and such further number of shares ss 
any future time on such terms as the directors may think ft” 
After this resolution has been seconded we shall invite from yoy 
any observations or criticisms that you may have to offer, ~ 

Mr Andrew Geddes seconded the resolution. 


MR AUSTEN AND THE TREASURY CONDITION, 


Mr J. S. Austen remarked that it sometimes happened that the 
chairman of a meeting was bound by his position to practise a 
certain reticence and not to tell the whole story. He had a feeling 
that that was the case on the present occasion. They all remem. 
bered how some time ago the chairman of one of the big banks was 
seized with a violent attack of megalomania, which took the form 
of bank amalgamation. The contagion spread, and the public be. 
came alarmed. It was then that the Government appointed a com. 
mittee to regulate bank amalgamations, but, so far as he knew, 
that committee proceeded to sanction everv scheme of the kind 
put before them. Speaking as an irresponsible person, he believed 
that one of the reasons why they were brought together that day 
was that the banks whose names appeared on the notice were feel. 
ing the effects of the amalgamations that had taken place. Thes 
banks transacted certain foreign business which was not transacted 
by what he might call the amalgamating banks, and it was felt 
that the only way they could bear up against the competition was 
to form the new company, which was the proposal now before 
them. Any reasonable person would have thought that the Treasury 
would have welcomed such a proposal as this, but anyone who 
thought that did not know the Treasury. He would just tell them 
what had apparently happened. The Anglo-South American Bank 
put this proposal before the Treasury. As they knew, no Govem- 
ment office ever took any decision on its own account, but left i 
to someone else. In this case it happened that the official of the 
Treasury who attended to this Department did not know the differ- 
ence between a new issue and an amalgamation, and so he sent 
it on to the Amalgamation Committee. It might be said that wha 
the committee and the Treasury really wanted to know was 
whether the shareholders of this company approved the investment 
which the directors proposed. If that were the case, it was es 
apparent that they held a very low opinion of the board of . 
company. He thought he might say that the subse = 
entirely satisfied with the board, and that the chairman ap ° 
colleagues enjoyed their full and entire confidence. Lin = 
probably about 10,000 shareholders in the banks name > 7 
circular, and he believed that he was speaking for 99 pet cea o 
them when he said that they resented the slur which had been ¢ 
on the directors. 

Mr Fenner asked if the chairman could state the 
date when the prospectus would be issued. 


Jesty’s 
€ lines 
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THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said he had to thank Mr Austen pe 
assurance that the shareholders had confidence 1n Oe 
they hoped they would always merit it. As agen ee es a 
remarks respecting the course of procedure and his crit a 
Government committees and departments, he regretted ees Ysa 
he was unable to confirm or deny that the a. of eriling 
had been precisely that indicated, and he was certain = — 
join him in any criticisms or strictures on them, beca “He could 
sidered it outside the course of his ordinary duties. aml i 
only tell them that this bank, and the other banks - ae 
the scheme, had had to summon their shareholders—t Pree 
of whom, in the aggregate, was nearer 20,000 than on wl At 
he believed the expense was one that had been quite aadieas with 
the same time, it had enabled the board to fortify oe ol 2 
the knowledge that in an investment amounting to 4 ak 
million sterling, they had the shareholders’ entire app 


APPROXIMATE DATE OF THE NEW ISSUE. “a he 
on which 


The question asked by Mr Fenner touched a wr tee than 2° 
had found more anxiety evinced by the shareho! put, and bow 
other—namely, when was the prospectus coming a that te 
much were they going to get? That rather sugs®™ 6) He 
shares to be offered to them would be keenly ae they De 
could not say whether that would be the case or — already tol 
lieved the shares would be worth having. He ha wa 
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them that, so far as was in their power, the 
to see that the shareholders of the constituent banks had, if 
possible, preferential treatment, but, at all events, reasonably 
good treatment. The directors would watch their interest with 
every care in the matter, and he saw no reason why, as all the 
banks’ meetings were held that day or the previous day, and no 
confirmatory meeting was necessary, the prospectus should not be 
issued within the next week or two. He hoped it would be 
and they would take every care that a copy of the prospectus was 
sent to each one of them, and also, of course, to the other share- 
holders who were not present. 

The resolution was then put to the meeting and carried 
mously. 

The Chairman added that it might be interesting to mention, the 
resolution having been passed, that, without any effort on the part 
of the directors, proxies were returned to them in favour of the 
scheme representing more than 50 per cent. of the shares, while 
the proxies against the scheme were nil. 

A vote of thanks having been accorded to the chairman. on the 
motion of Mr Thomas Ford, seconded by Mr Fenner, the proceed- 
ings terminated. 


directors were going 


unani- 


—— 


THE SCOTTISH PROVIDENT INSTITUTION. 
ACCUMULATED FUNDS, £16,000,000, 
NEW ASSURANCES, £1,300,000, 


The eighty-first annual general meeting was held in Edinburgh 
a Wednesday, the 28th ultimo, Sir George M. Paul. D.K.S. 
LL.D., in the chair. ' 


EXTRACTS FROM REPORT. 


YEAR’S BUSINESS. 

The new assurances completed in 1918, after deducting sums re- 

assured, were £1,300,000, as compared with £1,142,000 in 1917. 
The new premiums were £66,517, as against £s50,9<5, and the total 
premium income £819,200, as against £789,200. The mortality 
experience also was favourable, the total claims having been 
£880,000 only, as against £998,000 in 1917. 


QUINQUENNIAL INVESTIGATION. 
ASSETS. 


The customary examination of the investments and securities 
held by the institution was, as usual, entrusted to a committee of 
the directors specially appointed for the purpose, and was com- 
pleted in a thorough and exhaustive manner. As was to be ex- 
pected, and as foreshadowed in last year’s report, a heavy de- 
preciation in the quotations of the marketable securities has fol- 
lowed on the war, and the consequent high rate of interest pre- 
vailing. To meet the depreciation, from which in all probability 
there will be a substantial recovery, the directors have decided 
to maintain the investment reserve fund at its present amount of 
£400,000, and to write off £385,953, which sum also covers any 
depreciation on the heritable securities. 


VALUATION OF LIABILITIES. 


In valuing the liabilities the directors have not made any 
material change in the procedure followed at last investigation. 
The British Offices Table with 3 per cent. interest throughout has 
seen used as the basis, the net premiums only being taken credit 
ior—the whole “loading,” or difference between the premiums 
payable and the net premiums, being reserved for expenses and 
contingencies. Ample additional reserves have been provided for 
expenses in connection with assurances effected by terminable pre- 
miums, which form a large portion of the institution’s business. 

Un these data the investigation was made, and the following 
are the results as reported by the committee of investigation, whose 
‘coommendations have beer unanimously approved and adopted by 
the board :— ’ 
The funds as at December 31, 1918, amounted to...... £16,367.479 
MEPOREENOME TOSCTWO FUME ...02<cccccessscsccccesecee £400,000 
Amount written off investments ................-. 385,953 


785,953 


oceneocsncacenceencconscoscqouceooeosooessese £15,581,526 
under assurances and annuities 
soccececsesecconscssesccecesonsoccccesosecseoseosesee 15,215,230 


" Leaving 
4ne net liability 
amounted to 


Showing a surplus, in addition to £60,749 paid as inter- 
mediate bonuses during the quinquennium, of L£ 366,296 
t that amount £310,645 belongs to the common fund, and £55,65 
to the special bonus endowment assurance fund. 
_ Had the conditions been normal the surplus would have been a 
“tge one, but the effects of the war have fallen upon the institution 
= tach year of the quinquennial period under review. The war 
“ms and income-tax actually paid have amounted to over 
«1,000,000, while the amount set aside for depreciation has been 
tore than £600,000. : 
_ +aking into account the still unsettled financial conditions, and 
® a careful consideration of all the circumstances, the directors 
os de ided that no surplus in respect of the past five years 
sould be divided, and that declaration of any bonuses should be 


deterr . : : 
on ans. hey have, however, made the following special pro- 
ons for . 
INTERMEDIATE BONUSES. 
COMMON FUND: WHOLE OF LIFE ASSURANCES. 
Po 


iia which in ordinary circumstances would have been en- 
sha-, -, 2, first bonus as at December 31, 1918, will be entitled to 
lare at , 

Were vr 


the division at end of 1923, if then in force, as if they 


alt ae ipating for the first time in terms of the laws as now 
wa. 4m the case of claims arising under such policies before 


next division, assuming the accumulation of premiums to have 
been completed, special intermediate bonuses corre sponding to first 
additions will be allotted. In this war “ first participators” will 
not suffer more by the passing of the bonus than other participa- 
tors. Further, all policies which had previously participated, and 
which shall become claims before next investigation, will receive 
an ordinary intermediate bonus in respect of each completed year 
aiter December 31, 1918. The rates of all intermediate bonuses 
shall be fixed from time to time by the directors. 


o9 


SPECIAL FUND: ENDOWMENT ASSURANCES. 


All policies under this fund becoming claims before next investi- 
gation will also be entitled to interim compound bonus, in respect 
of each annual premium paid after December 31, 1918, at such 
rate as may be fixed from time to time by the directors. 

rhe directors regret that the adverse circumstances during the 
entire quinquennium have been such as to preclude any division 
of surplus being made. They would, however, remind the mem- 
bers that the distinctive system of the institution is to ¢ harge rates 
as low as is consistent with absolute safety, thus se uring the 
largest measure of protection to the assured from the outset. The 
premiums are not specially ‘‘ loaded” for the express purpose of 
providing bonus additions, as is usual elsewhere, and are, in fact, 
so low as to approximate closely to ordinary ‘‘ non-profit” rates. 
The earning power of the office has, however, been so remarkable 
that it has been able to declare a long series of substantial bonuses. 
The strain of war, and that alone, has now, for the first time in 
the institution’s history, interrupted these regular distributions. 
With the arrival of peace the directors look forward with confidence 
to a return to normal conditions, and to the institution’s increased 
prosperity. 


EXTRACTS FROM CHAIRMAN’S SPEECH. 


HEAVY INCOME-TAX AND WAR CLAIMS. 


After referring to recent chances in the personnel of the board, 
the Chairman said: I propose to pass on at once to that part of 
the report which must naturally be of outstanding interest to 
members, and especially to those of the older class—I refer to 
that part which deals with the results of the investigation just 
completed. Most of you must have been prepared for the board’s 
decision on this occasion to carry forward the whole available 
surplus instead of declaring a bonus. The war began in the first 
year of the quinquennial period under review; it did not end till the 
close of the fifth year—and as time went on it became more and more 
apparent that the surplus must be seriously affected. It is shown 
in the report that if the conditions had been normal the surplus 
would have been a large one, admitting of correspondingly large 
bonuses. But the heavy war claims and income-tax paid during 
the five years, amounting together to a million sterling, with, 
moreover, the heavv depreciation in the market value of high-class 
securities carrying a comparatively low rate of interest, have had 
the inevitable effect of correspondingly reducing the surplus. The 
higher rate of interest which is now procurable has not yet had 
time to have full effect, although later, as the older securities fall 
in, it should have a counterbalancing influence in favour of the 
policyholders. But financial affairs are not yet by any means in 
a settled state, and no one can forecast with any certainty what 
may be the conditions in the near future. The board, therefore, 
had no hesitation in following the example of the great majority af 
the offices whose valuations have taken place in recent years, and 
who have adopted the prudent course of deferring declaration of 
a bonus. If this be the right course in the case of offices which 
charge high premiums—admittedly ‘‘loaded’’ for the purpose of 
afiording bonus additions—much more must it be so in the case 
of this institution, whose distinctive feature is to charge rates as 
low as is consistent with safety—without holding out the prospect 
of large bonus additions to all its members. 


ADVANTAGES OF CHANGES IN THE LAWS, 


The chief concern of the directors, and of their actuarial ad- 
visers, has been how best to meet the case of those members who 
under ordinary conditions would have participated in surplus at 
this division for the first time—and very much with this object in 
view it was deemed desirable that certain changes in the laws 
should be made. These alterations, which have been adopted and 
confirmed by an extraordinary general meeting of members especi- 
ally called for the purpose, do not infringe on the fundamental 
principles of the office, and their effect is clearly explained in the 
report before you. The object desired to be achieved was 
to fix a definite uniform measure which will regulate the extent 
to which policies sharing for a first time will, as from the be- 
ginning of this year, be entitled to participate in the surplus— 
and, instead of the actuarial value at the date of the investigation 
as hitherto, the duration of the policy is now to be that measure, 
It is not expected that the amount of the resezve which will be 
provided under the new arrangement fe r policies which nave not 
vet arrived at the participating stage will differ materially from 
that provided under the former method of reserving a more or 
less indefinite and approximated amount, while the alteration will 
have the advantage of simplifying the distribution of surplus and 
of placing all policies on a more uniform and equal footing. It 
will also greatly facilitate the procedure for providing that those 
policies, which under ordinary conditions would have had allotted 
to them first shares at this investigation, shall have the right at 
next division (if then in force) to share in the surplus in respect 
of the number of vears of their duration (excluding the period for 
which no bonus has been declared), and not in respect of the pre- 
ceding five vears only. Moreover, in event of such policies be- 
coming claims before the next investigation they will, assuming 
they have completed their ‘‘ accumulation period,” be entitled to 
a special intermediate bonus addition corresponding to a first 
addition calculated on the method just explained. 

Our policies under the special endowment assurance fund are, 
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as you know, on a different footing. Their premiums are loaded who have returned from service and are DOW sett] 

to provide a bonus which in their case, as contrasted with policies their civil occupations would do well to keep hardly ne down , 

under the common fund, is allotted from the date of entry on the | while the wealthy man, who can hardly contemplat 1$ IN ming 

ordinary annual compound system. It is true that the available | mity the increased estate duties to be imposed will $e 
. . €Xce 


sufplus from this fund might have admitted of a moderate bonus tional advantages and attractions in the system of th 
being declared; but the war mortality was exceptionally severe Provident. ’ H the Scott.) 
under this class, which is composed in great proportion of rela- HEAD OFFICE AND LONDON BRANCH app 
tively young lives, and it is impossible to gauge what may be the I must before I sit down refer to the aoa 
effects of the war on mortality for some years to come. It Was | have been made consequent on the vce sich 
therefore considered advisable that the declaration of any bonus | geaths to which I have referred at the or occasioned by + 
under this class also should be declared, but that in event of death | and first I may mention Mr A. G Donald tne of my remarks 
before next investigation an interim addition be allotted in respect | the directors have appointed as one of ie » the gentleman wi, 
of each annual premium paid since the end of 1918. head office in place of the late Mr ade a Secretaries » 
I think, entlemen, that these are the more salient points con- long in the investment department as ees - ave known a 
nected with the investigation. But I should like to impress on | ang we were glad to have one in the head ul and Capable mar 
the members generally that the fact of not declaring a bonus | appoint with perfect satisfaction, I — Sao vine WE could 
strengthens the position of an office, and that it should be realised | referring to the important appointment of Me reat pleasure ;, 
that all surplus carried forward remains for future distribution. Mr G. A. Nairn as joint secretaries - the T — eh and 
. ondon office. y- 


INCREASED POPULARITY OF THE ASSURANCE. Leitch has been associated with the institution for over O Year 
On the whole, and taking a wide survey, it would appear that | and for a great part of that time has held the position ei 
the new conditions which have arisen from the war are generally | secretary at the London office. His promotion js well ne 
favourable to the future of life assurance. The increased cost of | and it is most appropriate that he should now hold such . a a 
the necessaries of life renders it incumbent on the heads of | His late father, Mr J. Muir Leitch, was for very many ~ sea: 
families to make larger provision for those who are dependent on | known and highly respected as London secretary of the institutic. 
them than was thought sufficient in pre-war days, and, fortunately, | Mr Nairn has been for rearly 20 years the institution’s ex... 
t g P ys, ; SAT I) yg Institution’s secretar- 
the higher rate of pay now prevailing puts it in their power to | at Leeds, where he established his reputation, ; eee 
g A pa} ae P ag } 7 po : I » and where he ¥ 
effect such increased provision, and, if we may judge by our office | be much missed. 
experience during the last few months (and I believe it is the ex- 
perience of other offices also) of the increased number of new 
assurances now being effected, it is to the credit of a largé 
number of the community that this duty is already being realised gleaner for whom the reapers have left nothing in the harvest él 
and acted upon. It has been truly said that life assurance is one | gc; George. in his ch 93 : a ignse 
y ae es : = Sir George, in his characteristically thorough way, has not oly 
of the very few necessities of life the cost of which has not “ gone | led : : ae ee _ 
' : od : ie us through the past quinquennium—a period in which there have 
up. And there are other conditions which lead one to anticipate | . ; onal loss er _—— 
prosperous times for insurance offices—depreciation in the value | CS SS SS A Oe Se, Se, ONS See & 
an tei itn enameiiaten ae eas fairly be sumestad ten ceaubed the teresting experiences—but at the threshold of a new quinquenninz 
Seale and ein will tial «ton ssdal ’ noi os 1S | he has also included in his survey what is likely to be in store for 
political and cneuintedin aden ‘condi eee ar Then it ce 'us. In the single sentence with which I shall detain you, it is the 
one Roeaeree ae aad oes einen dimenaninadie os “> | latter aspect that I shall refer to. Since the pre-occupations of the 
eee ee ee a teenie : we ae ame war have very largely passed away, and financial matters have 
‘ an S are assessed tor income-tax. At | become active, there are few interests which have received so much 
any rate, that question is now under consideration of the Roya! attention as those connected with life assurance. The advantage 
Commission now sitting, and it is almost inconceivable that relief of i meena the duty of iammrence. end the anceeen of ema 
° s . 2 ‘ aii 7 ® 7 : « s ‘ i suldlar 
thas grb mig ss os se i i a Se cee ee have all been brought before the public to an unprecedented degre 
before the Seusniesien but the nahin trance aan ienatiatee | with the vesult Wet imensence has sever, I Seem, tele 
> > ¢ . > 

: ae a . — spe ; oO s s he present. What applies t 

to the policyholders individually, and no doubt they will keep a pomgerene G8 cules a8 % Bee at Ge p 4 


: . tallbs-ong? insurance generally, does, I am sure apply very fully in the cae 

watc e 0 Ss rhe = ] S . “Pat . . y nesneintl ° 

atchful eye on the question when new legislation is introduced. of our own institution. The more its affairs and principles a 
EXCEPTIONAL ATTRACTIONS TO NEW ENTRANTS. 


| discussed and known, the greater will be the support which it w! 
Another consideration I should like to bring to the notice of | command, and towards this happy result the report which y 
those who contemplate taking out new assurances is that new | have before you will make a valuable contribution, fortified » * 

entrants into this institution will be in a specially fortunate posi- | has been by the speech of the chairman. 

tion, because, while getting the full benefit of the low premiums Thanks were voted to the head office officials and to the brent 
charged, it may reasonably be expected that by the time they will | secretaries and agents, on the motion of Mr J. L. Ewing, LL.D 
have become entitled to share in surplus the adverse financial | and to the directors, on the motion of Mr A. Gray Muir, W.S._ 
effects of the war will to a large extent have passed away, and the | The directorate and management were then constituted for th 
full effect of the improved conditions will be felt. Young men | following year. 
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PROSPEROUS OUTLOOK FOR INSURANCE. 
Mr D. Douglas Maclagan, in seconding the motion for approval 
: ; vr 
of the report, said: I feel myself somewhat in the position ofa 











ANGLO-SOUTH AMERICAN BANK, 


LIMITED, 


having their own 


Branches in SPAIN, at Barcelona, Bilbao, Madrid, Vigo and Seville, 
(opening shortly in VALENCIA). 


with Agents and Correspondents throughout that Country, 
are in a position to offer 


Exceptional Facilities for Business to Merchants, 
Manufacturers and Shippers. 
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g the most important item in th t s foreign hold 
“TEE BEST REPORT EVER PRESENTED.” er ee ee 5 ts grantees aescs. Un Angee: 
} $ 1 é it 7O pe t r t ted im the 
The annual general meeting of the Norwich Union Fire In- | S s; to-day that is 1 to 3¢ , and of that 
eurance Society, Limited, was held, on the 3rd inst., at the head | the gi to the G these 
office, Surrey street, Norwich, Mr G. Hustler Tuck, D.L., in the | 1c re mainly nvested in the bonds « wn Gover 
chair I and beyond them in home industrial securities. We have $ 
The veneral manager and secretary, Mr John Large, having read | far invested scarcely at all in the i st istrial 
the advertisement convening the meeting, and the annual report of concerns, and that has undoubtedly kept us out ny ini- 
she directors and the accounts being taken as read, the Chairman | ties of profit during the war. : , 
stated that they had before them the very best report that the | Another rule we have observed is not to have 
ciety had ever presented to its shareholders—a report that wa which there existed an uncalk lability, such a 4 
g vod in every department. The total net premium income was now | have done extremely well of recent vear l am ready 
/2,70,185, being an increase of £480,677 over the previous year, | that, had we when the war began abandoned th: —< 
and after providing the usual reserves for unexpired liability, | are 1 t 1 stituti we shou “eee “ee 
297,043 net trading profits were transferred to profit and joss | the c : ” 
jhe income from interest and dividends had increased by £23,108, 
while, for the first time for some years, there was an appreciation ee AND. SSR STENES 
‘ investments of nearly £11,000, and to complete the tale, the total! lo-day, with labour and other prospects by no means assured 
assets had increased by £852,259. There was one point upon | and with an artificial ease in the mone t maintained by 
which no hope of improvement could be held out; that was the | constant additions to our paper currency, and with investments 
expense ratio. The enormous increase of taxation all over the | abroad practically prohibited, it is very dift« t 1y what is the 
world, the increase of salaries and of the cost of everything re- | wise thing t fo in the matter of making stmer 
yired were such as must inevitably leave their mark. ; modities remain high and taxes remain higt : 
' Dealing first with the fire account, the premium income, | actively resumed, it would appear inevitable that t 
f1,602,962, showed an increase of £237,718, and the loss rate 44.03 | on investments must also be high. and probablv h o 
per cent. was the lowest for fifty years. The underwriting balance | existing artificial conditions. In a recent visit t 


{ £333,230, being 20.79 per cent. of the premium income, was 
the largest in the society’s history, as was also the amount of 
£238,149 carried to profit and loss, and the fire fund was increased 
by £295,087. In addition to the usual 40 per cent. of the increased 
premium income, viz., £95,087, £200,000 had been added to the 
additional reserve in this fund. 

The accident department had again had a verv fine year, the 
premium income showing an increase of £92,281, which came from 
practically every one of the numerous classes in this important de- 
partment. The losses and expenses were only 76.30 per cent. of the 
premium income, and there was a surplus of £112,311 carried to 
profit and loss, which was £25,000 more than the highest previous 
cortribution. 

The marine premium income was £473,599, as compared with 
£322,921 in the previous year, and the claims and expenses were 
at the moderate rate of 40.68 per cent. The underwriting account 
for 1917 had been closed, and the ascertained profit of £46,582 
added to the additional] reserve in this account. The tota! of the 
marine funds was now £490,452, being an increase of £178,973 
over the previous year. 

The Chairman then formally moved that the report and accounts 
be adopted, and that a further dividend of 32s per share, less tax, 
be declared and made payable on the sth inst., making a total of 
sos per share, less tax, for the year 1918. 

The motion having been seconded by Mr Edward Wild, the 
t was unanimously adopted. 


rern 
rx 


“4 


INVESTMENT TRUST CORPORATION, LIMITED. 
PROBLEMS OF POST-WAR FINANCE. 
VALUE OF THE COMPANY'S SECURITIES, 


The thirty-first annual general meeting of the shareholders of the 
Investment Trust Corporation, Limited, was held, on the 5th 
instant, at the offices of the corporation, Gresham House, Old 
broad street. London, Mr Robert Fleming (the chairman) presiding 

The secretary (Mr Hildred Carlisle) having read the notice con 

ning the meeting and the report of the auditors, 

The Chairman said: We have no longer to deplore the daily 
oss of thousands of our most precious lives. What we set out to 

—namely, to protect ourselves from the menace of an over- 
bearing militarism—has been, at terrible cost, accomplished. Let us 
hope that the end will soon come in a Peace that will last and help 
© restore the bonds of amity among the nations. Last year I said 
“iat, as far as we could see, there would, subject to income-tax, 
% as great a revenue available for dividend now as for the pre- 
vious year, and that is practically the result. The figures show 
41,043 less, but this is more than accounted for by the extra 

ome-tax of the year. The company is still very much in the 
War, in that one-fourth of our capital is in Government bonds and 

‘nother fourth lent to the Government in securities. This restricts 

T operations and profits, naturally, but we shall, | hope, gradually 

‘reed from these drawbacks. 

INVESTMENTS IN UNITED STATES RAILROAD 
Some of you may not remember that in the formation of the 

years Zgo we said that it was intended to invest a 
of the funds in the bonds of railroads in th 
: States of America, and, speaking generally, our invest- 
‘nts, as the summary in the report has always shown, have been 
bonds or preferential securities bearing fixed rates. Although 
Og these 31 years (except during an exceptionally prolonged 
ff cheap money, culminating in 1896, when Consols were 
Mee and 3 per cent. British railway debenture stocks 125) the 
tendency has been towards higher rates of interest and lower prices 

* securities bearing fixed rates of interest or dividend, I think 
' correct in saying that, on the whole, that resolution, which 
deen adhered to throughout, has not been to our disadvantage. 
ur original capital, which has never been reduced, we have 
= paid dividends not less than 5 per cent., and since 1809 
tah pad increasing dividends till 1913, when the rate was made 
Without cent. Since then we have come through Armageddon 
the ananal” reduction of dividend, but with some reduction in 
th in surplus beyond. But the war’s demands compelled 


we teali-Sey af the great bulk of our American railroad bonds, 
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found bankers most willing and anxious to help 
though they are rich and we 
ties of like standing in many | 
London, and money is dearer there than here. 

in what direction this country can hold out ad: 
on the basis of the present comparative level of | 
apart from the income-tax difficulty. It is different on the Conti- 
nent of Europe. There the great depreciation in currency may 
tempt the American dollar. ° ; 


securi- 
than in 
I do not quite see 


are poor comp: 


cases § Id l wer there 


quate inducements 
prices, altogether 


After the American Civil War Europe bought huge amounts of 
United States Government bonds with gold, which was at a high 
premium over United States greenbacks, which, with National 


Bank Notes, were then the currency of that countr 
hope that no similar speculative temptation will 

heavy depreciation in our pound sterling. The k 
dency among the dwellers in North 
European travel should soon bring some partial of the 
golden stream to its old direction; but a resumption—let us hope. a 
prompt resumption—of our export trade must be our main reliance 


But we must 
arise through a 
ig-pent-up ten- 


and South America for 


ul 


return 





THE OLD WORLD IN DEBT TO THE NEW. 
One result of this, the greatest war the world has ever seen. has 
been the transfer of capital and of debt from one country to 
another; it is almost true now to say that the Old World is in 


debt to the New, and this sudden transformation has brought 
about a total disorganisation of the exchanges of the world. It 
is to be hoped that a financial readjustment with a view to a general 
restarting of industry everywhere will be fully considered at the 
Peace Conference, and that countries that have profited by the 


war, neutrals as well as combatants, will help liberally in that 
direction. The repayment of money lent by rich Allies to weak 
ones must take a subordinate place in the final settlement if the 


a League 
the cost of making 


It will be an evil basis for 


} 1. 
Allies themselves 


world 18 ever to be ré stored 
of Nations if, as between the 


the world ‘“ safe for democracy ’’ should continue a millstone round 
the necks of those who have been in the colossal struggle from the 


1 


ing, and so have well-nigh exhausted both life 


not doubt will be fully realised 


beginn 


} and treasure. 
But this I do 


THE NEED OF PRODUCTIO> 
But it is futile with regard to ourselves to indulge in hopeful 
anticipations unless without delav the whole nation sets to work. 
Our island is small: it is not self-contained, and 45,000,000 of 
people cannot comf yrtably live on it unless, vear by vear, we 
make things to exchange for the things that e must buy from 
other nations. We cannot continue, as during the past five years, 


our capital. 
us theirs in 
all that we 
is barter, 
what we 
sell. If we are ever to ng debt which the 
war has left us, we must sell more than we buy. We must e 
Taxation of the old rich is inevitably very heavy, and 

sult must be that they will be unable, to the legree as 
before the war, to furnish funds to expand the country’s trade. Let 
us hope that their places will be taken by the new war wealthy, 
whose name is legion, and by the very numerous class which the 
savings campaign, conducted by Sir Robert Kindersley’s organisa- 
These new millions of investors should be edu- 
indus- 


blowing into the air the things we make and living o1 
But the world wants our and is ready to give 
exchange with much goodwill. Let me, then, produce 
can, so that we may get the more in exchange. Trade 
and what we can buy and distribute depends entirely on 
can lI 


goods, 


reduce the crush 
the re- 


same 


tion, has created. 
cated to invest not only in Government bonds, but in home 


trial securities. 


CONDITIONS IN THE ARGENTINE AND MEXICO 
In the Argentine, though the crops have been excellent and 


the prices high, political conditions are not satisfactory, and a port 
strike has practically tied up the export of the country for many 
weeks. I am glad to see that quite lately the railways have been 
permitted to advance their rates. In Mexico, where we have @ 
total book value of about £100,000 spread over a dozen securities, 
the country keeps advancing economically in spite of grave political 
conditions. If practical men take charge in the United States, 
a new Mexican prosperity, based on a recognition of existing obli- 
gations, must ensue. It should not be forgotten that to a very 
large extent Mexico's obligations represent productive properties. 
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SECURITIES. 





MARKET AND BOOK VALUE OF THE 


The fluctuating market value of your securities 1s, as you know, | 
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PLACEMENT OF LOST TONNAac} 
Whilst the total tonnage 







lost by Great ] 














of subordinate importance in a trust company, as in a private | lars ge measure replaced by rapid buildi: g. it * be we 

trust, but the directors have always liked to extend to the share- | mi nd that many of the new ships are of the tramp ty, x 

holders what knowledge they themselves possessed, whether favour. | the construction of high-class liner tonnage has been 

able or otherwise. On May 1st the market value, as near as we | at a standstill. We are now faced with a ve; difficul: Ry 

could estimate (for, as you know, some of so many as 338 securi- | as regards the replacement of the fine steamers hich ae 

ties have no quoted market value), was less than the book value 'as although the amounts received through j; urance Nog 7 r 
by 4337.1 but against that our reserve fund and carry forward | considerable, they will only suffice to meet ati 7” 2 
was £753,000. Compared with the fall from pre-war prices in | now greatly increased cost of replacing the ..- 
investment securities generally, this cannot be considered un- | destroyed. We are pursuing a forward 3 


favourable. The depr ‘iation, which is 7 per 
last year’s 11 Per cer t 

Having thus brie fly ‘dealt with the : company’s position, both from 
the revenue and capital point of view, I beg to move: “‘ That the | y 
directors’ report and the accounts of ies corporation for the year | t 
ended May 1,1910, be received, approved, and adopted, and that 
final dividends of £2 per cent. on the preferred stock, making 
with the interim dividend £4 per cent. for the year, and at th 
rate of £7 per cent. on the deferred stock, making with the interim 
dividend {£12 10s. per cent. for the year, both less income-tax, be 
and the same are hereby declared.’’ 

Mr H. A. Vernet seconded the motion, which was carried 
mously. 

The retiring director (Sir Henry S. Cunningham, K.C.I.E.) was 
re-elected, and the auditors (Mr Cecil Oscar Webb and Mr Osmond 
Maskell, chartered accountants) were ri appointed. 

The proceedings terminated with a vote of thanks to the chair- 
man and the directors. 


unani- 





ROYAL MAIL STEAM PACKET COMPANY. | 


SIR OWEN PHILIPPS ON THE POSITION AND PROSPECTS 
OF BRITISH SHIPPING. 


RE-ESTABLISHMENT OF MAIL AND PASSENGER SERVICES. 
AMERICA’S STEAMSHIP ENTERPRISE, 


The annual general meeting of the Royal Mail Steam Packet 
Company was held, on the 4th instant, at the City Terminus 
Hotel, Cannon street, London, E.C., under the presidency of Sir 
Owen Philipps, G.C.M.G., M.P., the chairman. 

The secretary (Mr D. I. Conradi) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlen en, before passing to the ordinary 
business, I must refer to several losses in the company’s personnel 
which have befallen us since last we met. My friend and colleague, 
Mr Alfred S. Williams, our deputy-chairman, who had been a 
director of the company for over 15 years, passed away in July 
last, and his loss is keenly felt. We also regret that another 
valued colleague on the board, Mr William C. Kenny, owing to | 
continued ill-health, retired after 47 years’ association with the 
company. Mr R. L. Forbes, the company’s senior general manager, 
has, I much regret to say, been obliged through illness to relinquish 
his position, whilst we have also lost another old and faithful! 
official by the death of Mr Bennett, our late secretary. I would 
like to say a word in appreciation of the services rendered by thes: 
gentlemen, who, each in his own sphere, played a prominent and 
useful part in the affairs of the company. Their activities con- 
tributed in no small measure to the success that has been achieved. 

To-day we meet under very different circumstances to those 
under which I addressed you a year ago, but the position a 
regards shipping remains very difficult and complex, on account of 
the del ay in getting back our steamers from Government service ; 


} 


of the uncertainty caused by the continuance of Government restric- | 


tions in commerce and industry ; and of the obscurity surrounding 

the question of the future economic policy of the country. 

SOUND FINANCIAL POSITION—VALUE OF THE FLEET AND INVESTMENTS 
The financial position of the company is clearly shown in the 

accounts which are before you, which I think everyone will agree 

indicate a th roughly sound state of affairs. Our fleet and invest- 


ments are, of course, worth to-day more than the figure at which |_ In South 


they stand in the books. The fact that the company’s ordinary 
preference, and debenture stock and reserves now amount to over 
10} million pounds sterling conveys some idea of the extent of our 
world-wide operations. 


MERCANTILE MARINE’S PART IN THE WAR. 
Great Britain has especial reason to be proud of the part played 
by its mercantile marine in the conduct and successful issue of 
the war, and the Royal Mail Company has done its full share in 
this connection. Our vessels have acted as armed merchant 
cruisers, hospital ships, transports, &c., we have carried great 
numbers of troops, enormous quantities of munitions of war. meat 
and foodstuffs, whilst our sea and shore staffs have served in large 
mumbers in his Majesty’s Forces. 


LOSS OF VESSELS 


The Royal Mail and its associated companies have suffered 
heavily in the war, and, whilst I will not to-day deal with the 
losses of the associated companies, I may mention that the Royal 
Mail Steam Packet Company has lost 123 steamers, viz., “* Alcan- 
tara,”’ 15,831 tons; *‘ Amazon.” 10,037. tons; aRenieeeee 9.588 
tons; “ Asturias,’’ 12,002 tons; “ Arcadian,” 8,939 tons; “ Breck- 
nockshire,”’ 8,422 tons; ‘ Caroni,’’ 2.6<2 tons: “ Drina,.” 11,483 
tons; ‘* Merionethshire,”’ 4,308 tons: “ Potaro,”’ 4.378 tons ; ‘ Rad. 
norshire,”’’ 4,302 tons; ‘‘ Tamar,’’ 3,207 tons; “ Tyne,’ 2,909 tons. 
The high-class liner companies have been particularly hard hit by 
the war, owing to the dangerous nature of the services in which | 
their steamers were engaged, and to the fact that the German 
submarines concentrated very largely upon the destruction of the 
most valuable passenger and cargo vessels 


cent., compares with | t 


steamers are now undergoing re-conditioning aftér the strain” 


| principal trades is the running of mail, passeng 
| services to and from the 


| gradually being resumed. 


| services 
discontinue for the time being. 


} country {ull of promise for the future. 


intend to provid lequately °c 


) shipbuilding, and we | 
Many of our ‘lar. s 


he requirements of our various trades. 


war service, and their re-delivery to us as soon as thy os - 
horoughly overhauled should ease the situation to a coneiae 

extent. Wika 

PRESSURE OF PASSENGER TRAFFI ty. 

Naturally, now that the war is over and the high ; ; 

paratively safe, there is pressure of passenger traffic bot} 

and homewards, and, in consequence of the paucity of shir 

sengers are meeting with unavoidable delay in s uring a ; 

dation. r M 
Your directors have continued to do their utmost to safery.- i 
and consolidate the position of the c mpany. During the Dreses i 
year the company has become interested in the old-establig 
Maclver Line of steamers, trading between Liverpool. Bye 


Ayres, and Rosario. 


SOUTH AMERICAN SERVICES, 
South America.—For over 
pany has been intimately 


three-quarters of a century thi 
associated with the S ith Amer 


continent, and its fortunes have varied in large measure a 


as the great Republics of Argentina, Brazil, Uruguay, & 
prospered or suttered temporary reverses. As you know, one 





South American ports. The exige 
of war have greatly curtailed these services, but they are: 

I trust it may not be very long 
we are able to recommence our mail service between Southampt 
and Brazil and the River Plate, together with other importa . 
which we have been obliged, either partially or whol! 


Throughout the war, Great Britain and her Allies have enj 


| the sympathy of the vast majority of the people of South Amer 
land the supplies of meat, cereals, and other essential « t 


which they have sent have helped us materially in these difia 
times. The great South American Republics, with their vast: 
and immense potentialities, will in the future be larg 


‘ NNHT + 


sources 


| depended on by the nations of Europe as sources of supp! 


many of the necessaries of life. 


A 


VISIT OF THE PRESIDENT OF BRAZIL. 


It is particularly gratifying that the President of Braz 
| ; 7 : 
Excellency Dr Epitacio Pessoa, should have taken the 


opportunity after the war of visiting this country, where 
; 7, whet 


| assured a very cordial welcome. In the spring of 1917, when © 


submarine menace had reached its most destructive point, 
Republic of Brazil severed relations with Gern any, and jou 
Allies in the fight for freedom, affording valuab! pra tical ass's 
ince, espe ially with her naval forces in the South Atlantc. 
Vessoa presides over the destinies of 25 millions of peopl, 4 


habiting a vast area of over 3} million square m1 Se Braz " 
Cons de rable indust 


last four years, and Dra 


ile 
Lic 


ievelopment has taken place in the .: 
presents great opportunities for British enterprise, e we 
policy of the Brazilian Government during the war 1s aos 
encouragement. I trust the President’s visit will strength 2s 
feelings of mutual good will and esteem which exist between ™ 
two nations. 
DEVELOPMENT OF SOUTH AMERICA. 

America agriculture is carried on scientl ifically, 
| ing in he production of vast herds of the finest cattle and ; 
quantities of surplus grain for export oversea. Bound up ® 
Roval Mai! and ‘many of its associated compan ies are “4 . 
development of South America, I think we may look ~ ' 
future with confidence, in the belief that our services al oe st 
| bind still closer the ties of friendship and commerce — a 
| between the British people and these great Republi . noel 
| parts of the world, South America, and espe ially _ ae beet 
|is passing through a phase of labour unrest. The eae 
| serious disturbam es and delays in the port ot on ater, bags 
| add considerably to the cost of carrying on t 
matters may speedily be settled satisfactorily, an¢ 
Argentine Government handling this diffc ult problem wit 
partiality and statesmanship. 


resu.t 


forwat 





SOUATE COVERNMENT 
| WEST INDIAN MAIL SERVICES—ADEQUATE COVERNMP: 
| NECESSARY. 

: . .ampany was & 
| Just So years ago, in September, 1839, the < dian mails. 2 
| corporated by Royal Charter to carry the West ! ory” 
up to the beginning of the war we carried on, 4S | 


¢ : > dies. 
sorenigniy mail service to and from the West Indi sable tim 
oa r a considerable t1m® " 





roke out, this service was maintained for a: Oe 
‘spite of the unprecedented conditions which then a! venieitic® 


tually had to be relinquished owing to the Gonermee that 8 
ing the steamships engaged in the service. Since t , 
have with difficulty maintained a very intermittent ed estado 
| from West Indian ports, but we hope it may be possio% 

a2 more regular service at no distant date. 
A Departmental Committee is at prese 
| Office to consider the position of shipping in 


nt sitting at the “ = 
the ‘West Ina! 
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' the outcome of its deliberations s solution wi 
be ! whereby a Satisiactory mal service may be provided, with 
ing adequate Governr nent support. The Royal Mail Company cannot 
horn. sirly be expected to continue to make a heavy annuai loss in 
al . on the West Indian mail sérvi afid you may be in- 
Tactica tere know that we have laid before the Ds partmental C n 
lt | mittee a statement giving th: actual figures of the revenue and 
‘ eeceipts and the annual loss for the last 20 years, and out of t] 
ha years only two or three showed a profit. 
t th ANADA-WEST INDIES SERVICE MAINTAINED 
ith rep [he relations between Canada and the West Indies continue to 
Uate srow closer and more intimate. Our mail service under contract 
ar ; with the Canadian Government has been continued throughout the 
str wal alth« yugh two of the vessels performing the service were re- 
ve sisitioned by the British Government, ne essitating reduced sail- 
Sideras ss. These two ships have now been released, and the full fort- 
shtly service 1s again in operation. We look forward to the trade 
between the great Dominion and the British West Indies being still 
; ther increased. 
ti POSITION OF BRITISH SHIPPING. 
sai} olonel Leslie Wilson, the Parliame ntary Secretary to the 
§ accom {inistry of Shipping, recently gave some in terestir ig figures in the 
‘ House of Commons comparing the proportion of the total tonnage 
© Sal the world owned by Great Britain before the war with the pro 
75 “¥ tion owned at the present time. In 1914 Great Britain 
aC 0s ssessed within 14 million tons of one-half of the world’s total 
a, Bus anage. Notwithstanding that we lost in the war, through Ger- 
atrocities, over 74 million tons, the net result is that Great 
ritain still owns nearly one-half the total tonnage of the world. 
ry this to be precise, Great Britain now owns only 3} millions tons less 
America han one-half the world’s tonnage The rel: ative position of this 
ea intry is therefore not so bad as some people seem to think. 
yy QC, Dave FUTURE COMPETITION, 
: nal : 4 number of my friends are very concerned as to the position of 
2° ezine British “shippi ng, and the ‘vy fear it will be impossible for us to hold 
os own in the future in competition with other nations. Well. 
: gentlemen, I, for my part, have confidence in the ability and 
Rents ipacity of my cou ntrymen to give a good account of themselves in 
gy em any fair competition, provided the Government of this country, 
. of whilst continuing to do everything possible to insure safety at sea, 
s not hamper industry and commerce by maintaining war re- 
ave en nections in times of peace, and provided it takes steps to see that 
Sigh British shipowners have the same facilities in all countries of 
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cram world as are afforded to the ships of other nations in British 
sil oe AMERICAN MERCANTILE MARINE. 
e be larg > people also appear to be very alarmed at the fact that 
f suf the great sister nation of America has again entered the ocean 
ng business after many years of practical abstention from 
steamship enterprise, which abstention was probably due partly 
e fact that the profits to be made by developing their vast 
as. of productive land were far greater than the moderate 
enue which in normal times is to be secured from investment in 
pping. The whole American nation, in defence of the high 
is als for which all the Allies fought, threw their wonderful 
> P tgy into constructing shipyards and building new steamers in 
J nanner that will always be remembered by Britons with admira- 
KctiCal ass and gratitude. 
\tanti¢ lt was a marvellous example of organised effort and enterprise 
pecpr, meet a dangerous emergency, with the result that they materi- 
— ssisted in supplying the new tonnage necessary to make good 
He industtis losses caused by the ruthless German submarine warfare. As 
, and natural outcome of these successful efforts to create a mercan- 
to whi i the entire American nation naturally became intensely 
ree r the question of the development and expansion of 
rengthen © merchant navy. The American Mercantile Marine, 
between od ch in 1914 was under two million tons, increased to a total of 
avout 64 million gross register tons at the beginning of this year. 
‘understand they are actually building ships at present at a 
ically, rest ter than Great Britain. 
tk = AMERICA TO TAKE GERMANY’S PLACE. 
oy is room in the ocean trades of the world for the great 
ward to th rican nation to share the place forfeited by Germany as the 
‘will tend t f her gross breaches of international law. The ocean is, 
which ex ivs will be, free to all who observe the elementary rules 
ro 1 and of nan As Great Britain has never owned 
a east ne te lf the tonnage of the world, I personally am pleased to 
-» have beet the new Aonesingn Mercantile Marine, as our American 
Awres, which ads will be much more desirable and straightforward colleagues 
a I tras ~’ Work with in all parts of the world than our late German com. 
ay with if : In pre-war davs the German ideas of commercial integrity in con- 
: Jk with shipping were such that I, for one, was not so sur- 
i , 4 a some of my countrymen at the way the Germans con 
T sePPor ted th because I had previously had prac tical experience 
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en THE STAFFS 
Durin el, aes . s ‘ _ 
‘ ing the year under review, our sea staff continued to per- 
¥ ao nat ' duty under the exceedingly trying conditions which 
~_ ©d until the armistice. We shall always have reason to be 
b ¢ lanner in which the insidious submarine peril was 
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THE FINANCIAL TIMES, LIMITED. 
PROGRESS IN ALL BRANCHES OF THE BUSINESS 





‘he ordinary general meeting of the Financial Times, L j 
was held. on the 3rd inst., at 72 Coleman street, London, Mr 
William Graham {the chairman) presiding 

"he secretarv (Mr H. A. Randall, F.C.1.S.) having read tl 
notice convening the meeting and the report of the auditors, 

The Chairman. in moving the ade ption of the report and 
( antec } -~Dur g +4 « © tare th war S lit ns were more 

) accentuated than during any previous year The staff of the com 
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pany had become still more attenuated, and the labour therefore 


Sak | si ‘ that the question they were 
: , , d was e more severe. The paper | sided, and stated ey were : 
thrown on those who remained was all th pe not merely the interests of shareholders, but ¢h affected 


as a whole. 


condition during 1918 was one of the greatest possible difficulty, 
and it made the limiting of the size of the / inancial Times and the 
economy of space in the paper as produced a matter of vital im- 
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generous, concessions to the miners with a 
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Mr Archibald Mitchelson, the chairman of the compa 
- COMpany 
Considering af, 


u0se ot the = 


Their object was not to offer opposition + reasonab) 
se VERDIC, OF eves 


. View to the imr 


portance and necessity, but we have successfully lived through | ment of the conditions of their lives, but what he enero 


, » ; av smphasise was the extreme one-sidedness of the 
ong period of war. and I think the shareholders should have emp : s of the 
the tang 1 in the Sankey Award. The many thousands of 


every reason to be satisfied with the results which have been 
achieved. The company at no time in its history has been in so 
sound a financial condition. I have on former occasions drawn 
attention to the essential strength and stability of your company 
in consequence of the diversity of the properties owned by the com- 
pany and the assistance which each of those properties is to the 
other in providing for permanence and stability. In normal years 
the Financial Times has provided a large contribution towards 
the profits of the company. The war of necessity affected that 
paper very seriously. Financial operations were practically at a 
standstill, but in spite of the very adverse conditions prevailing a 
profit was made last year by that branch of the business, and in 
the conditions now prevailing the Financial Times is contributing 
handsomely towards the current profits of the undertaking. The 
Financial Times to-day stands pre-eminent among financial papers. 
The sale during the war was well maintained, and since the con- 
clusion of the armistice has largely increased, and there is no doubt 
that it substantially exceeds that of any other financial paper at 
present published. 


INCREASING CIRCULATION. 

It is the intention of the directors to take every step possible to 
increase the circulation of the Financial Times. The other pro- 
perties of the company were carried on with great success during 
last year. The company’s printing business—St Clement’s Press 
—had a record year. In addition to the large business that it 
conducts in printing newspapers and periodicals, it operates an 
important general printing business. The general business has 
been considerably increased and developed. The Drapers’ Record 
and Men’s Wear were both carried on with great success during 
last year. They occupy a pre-eminent position as the organs of 
the drapery and textile trades. In producing those papers we 
have been seriously handicapped through a shortage of paper, but 
notwithstanding that shortage we have continued the issue of 
special season numbers and shipping issues. To prophesy is no 
part of my duty, but it is right that you should know that the 
progress of the company’s business in all branches so far this year 
is such as to justify the hope that we shall be able to place before 
you, as a result of this year’s working, a thoroughly satisfactory 
profit and loss account. 

THE ACCOUNTS, 


The profit for the year 1918, after making all proper reserves, is 
shown to be the substantial sum of £29,159 12s 11d. The usual 
amount has been placed to the staff pensions fund, and the neces- 
sary redemption of debenture stock has been effected. The amount 
standing in the accounts as “ Work in hand, stock, &c.,” is very 
much larger than usual. This is due to the greatly increased cost 
of paper it was necessary for us to accumulate during the war 
period, to the larger amount of stock necessary to meet the require. 
ments of the increased printing business, and also, of course, to 
the increased cost of all materials. It is proposed to carry £15,000 
to the general reserve, which will bring that item up to £7,000, 
and to pay a dividend at the rate of 10 per cent. per annum upon 
the ordinary shares, carrying forward a balance of £31,585. If 
you will contrast the position of the company as at December 31, 
1914, with the position of the company as at December 31, 1918, 
you will note that at the former period the accounts showed a 
reserve fund of £50,000 and profits available for distribution of 
£52,000, whereas at December 31, 1918, the accounts show a reserve 
fund of £60,000 and profits available for distribution of £61 810 
7s 6d—an improvement effected during a period of unprecedented 
war in the surplus assets of the company of approximately £20,000 
Before sitting down, I should like to add my appreciation of the 
unstinted efforts of all members of the company’s staff during the 
trying years we have passed through, for which I think the share. 
holders have every reason to be grateful. 

Mr G. E. Hart, in seconding the resolution, said it was verv 
remarkable that during the difficult years of war the company had 
been able to maintain so excellent a position. This was due to 
the fact that a lean year in one department was equalised by the 
success of other departments. It was also satisfactory that, not- 
withstanding the stress of the war conditions, the plant and fit- 
tings of the company had been kept up to the usual high standard. 
Then they had not neglected the technical training of their young 
employees ; indeed, they had extended that training, so that at 
the present time they had a very highly skilled staff, all well 
trained for the work in which they were engaged. 

The resolution was carried unanimously, the formal business 
transacted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 





D. DAVIS AND SONS, LIMITED. 
MR ARCHIBALD MITCRELSON ON THE SANKEY AWARD. 
“ EXTREME ONE-SIDEDNESS OF THE RECOMMENDATIONS.” 
RESISTANCE TO THE UTMOST ADVOCATED. 


A special meeting of the shareholders of D. Davis and Sons, 
Limited, was held, on Tuesday, the 3rd instant, at the Cannon 


street Hotel, London, to consider the probable effects upon the coal 
and allied industries of the Sankey award in regard to the wages 


and hours of work of the miners. 


constituted the so-called coal-owners, and of which the.’. 
about 5,000 interested in the collieries of D. ae 
Limited, not only received no consideration, but 
tion of the award given by leading authoriti 
income from their investments was to be reduced 
was nothing short of wholesale confiscation. The pr 
so glaringly unjust as to make it inconceivable that 
be enacted, otherwise public confidence would be «& 
that it would probably be impossible ever to obtain the 
necessary to the future development of the industry, p, 
speaking, the proposed profit limitation would mean the redy 
of profits to a level equal to only about 60 per cent. of the px. 
profits—in other words, a reduction of the pre-war profits by 
fifths, or 40 per cent. A colliery with a pre-war standard of ¢ 
of 2s 6d per ton would be allowed under the award on 
ton, while a pre-war profit of sd per ton would be reduced ; 
per ton. Moreover, this reduced limited profit included the + 
derived from coke ovens and by-product plant. The effect of + 
a proposal would be that every £100 derived before the war fm 
colliery investment would be reduced to about £60, and a: %& 
purchasing power of money had, in the last five years been at kas 
halved, that £60 would to-day provide in the necessaries of |j 
more than £30 would have been sufficient to purchase in 1014, 
one could have any difficulty in understanding to how grave ap 


no intention of dealing with it, but as the suggestion had ber 


tories to the Sankey report that the recommendations mg 
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extent the vital interests of the investor would be jeopardise, py 
such an arrangement. 


QUESTION OF NATIONALISATION. 
As the question of nationalisation was still sud judice, he had 


made by theorists that the mines should be purchased by the Stax 
on the basis of 1os per ton on output, he desired to point out wha 
such a proposal involved. 
output of 1,250,000 tons, which would mean a purchase pric 

£625,000, or less than the par value of the ordinary share capita 
without taking into account the debenture and preference capita 
or the large additional sums of money which had been put it 
the development of the properties, and a reasonable valuation + 
which to-day, on a share basis, would represent considerably more 
than double the par value of the ordinary shares. Such a propx 
must be resisted to the uttermost, not only in their own interests @ 
shareholders, but seriously in the interests of the entire commun: 


In their own undertaking they had 2 
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PROBABLE EFFECTS ON INDUSTRY GENERALLY. 
Dealing with the probable effects of the Sankey recommendatut 


on industry generally, the Chairman stated it was their consider 
opinion that the enactment of those proposals would bring %& 
nation face to face with problems of production and econo 
stability of the most serious and far-reaching character. |! ts 
only explanation so far obtainable of those proposals represente 
the true position, their passage into law would bring the ¢ 
to a situation in which probably it would no longer be possidie = 


‘ 


anyone to carry on this great industry with any prospect of succes 
Moreover, it was a gross injustice to single out the coal trade * 
specially onerous treatment, and if in the case of the coal mins 
these ruinous and confiscatory methods received the sanction 0: © 
law there was no important industry in the land that wouc* 
immune from similar treatment. Then, again, the view of the sist 


ght be 
; nal ean ental 
realised without any increase in the price of coal was 
ce . ve - . ‘ om j > 
fallacious. The report itself estimated a loss of 4,13,000,008 °° 
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: ae ; onnery st, whik 
application of the wage increase as from January gth hae ae 
the cost of the shorter working day during the a ond - - 
year brought the total estimated deficit for a whole year! 
£ 23,000,000. 
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ESTIMATED PROFIT FOR THE CURRENT YEAR. 


The report estimated the profit for the current year — SS 
of 250,000,000 tons at £54,000,000, which was roughly 4 ie . 
in excess of the pre-war standard of profits. [ nder sone Sa 
ditions the bulk of this excess profit would go to the eres she 
but under the Sankey proposals the whole was required os 
increased wages, and in addition to this loss to the es 
was proposed to reduce the collier pre-war standard rate ‘ ie 
by two-fifths, or £9,000,000, to subsidise the exportation = sink 
Unless outputs were increased this huge and probably ot te 
deficit would have to be met out of the pocket of the rl 
hoped that the view of Mr Justice Sankey that this — all 
be made up bv increased energy on the part of the ater outta? 
be realised, but he was sorry to say that signs of grea c 
were by no means auspicious. There was certainly 
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and without delay. There must be an ieresio confidence * 
justice and fair play shall prevail, and it was thet » let 
the sense of justice and fair play of the British poor resent ¢ 
them hopeful, nay, confident, of the issue of 1 
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Vernon Hartshorn, M.P., in which it was admitted that the 
-oblem of declining outputs had to be faced without further delay. | 
‘: very serious and irremediable consequences were to be averted. 
Mr Hartshorn pointed out that the production in 1918 was 
o,000,000 tons less than it was in 1913, and then, basing his esti- 
mate for the present year upon the figures for the first quarter, he 
qaiculated that even with an eight-hour day throughout the present 
vear the total output was not likely to exceed 220,000,000 tons, a 
Ggure which was 30,000,000 tons below the estimated output on 
which the Coal Commission based their financial estimate for the 
cyrrent vear with the seven-hour day operating only during six 
months of the year. Even this was not all, according to Mr Harts- 
horn. Everybody realised, he said, that the introduction of the 
yyen-hours’ day would mean a further considerable falling off in 
output, and he thought that such a falling off might be safely put 
even as a moderate figure at 10,000,000 tons for the current year. 
If, therefore, they were unable to maintain the export trade, a 


ae ° . 
very substantial deficit would have to be made _ good 
either by dimcreasing the price of coal for the home 


spsumer, or by subsidising the industry to an enormous extent 
from taxation. The entire article was well worth their reading, 
and he trusted it would also be carefully considered by the great 
pody of miners throughout the land. It struck a note which filled 
him, the Chairman, with hopefulness that the light of day would 
‘ter all dispel the darkness which threatened the industry. 


a 


THE RESOLUTION. 


Mr Mitchelson then proposed the following resolution :— 

“That this meeting of shareholders in D. Davis and Sons, 
Limited, emphatically protests against the proposals of the Govern- 
ment to penalise the coal trade as compared with other industries 
in the country, and urges that no legislation shall be introduced 
erbodying the financial proposals based on Mr Justice Sankey’s 
report, which must have a prejudicial and destructive-effect on the 
interests of one of the primary industries of this country, and 
that a copy of this resolution be sent to the Prime Minister, the 
Right Hon. Bonar Law, M.P., the Chancellor of the Exchequer, 
the Right Hon. Sir Auckland Geddes, M.P., and the Controller of 

ai Mines.” 


VIEWS OF THE VISCOUNTESS RHONDDA. 


The Viscountess Rhondda, in seconding the resolution, laid 
emphasis on the fact that the whole industrial, commercial, and 
financial fabric of this country was based on the foundation of 
wal, and that any differential form of control, or taxation calcu- 
lated to discourage the employment of capital in the coal mining 
industry must necessarily react on every other form of economic 
enterprise in the United Kingdom. 

After a brief discussion, in which the views expressed by the 
Chairman and the Viscountess Rhondda were endorsed, the reso- 
lution was adopted unanimously. 





SHANGHAI ELECTRIC CONSTRUCTION COMPANY. LIMITED. 
INCREASED GROSS REVENUE. 
DIVIDEND OF 10 PER CENT. FOR THE YEAR, 


The thirteenth annual general meeting of the Shanghai Electric 
Construction Company, Limited, was held, on the sth instant, at 
Basildon House, Moorgate street, London, E.C., Sir Alfred Dent, 
K.C.M.G, (the chairman of the company), presiding. 

The secretary (Mr L. W. Hawkins) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the gross receipts for the year 1918 were 

172,082, against £161,363 in 1917. 
cinage (£39,037, against £35,477), there was a total of £133,044, 


r 
; 
A 


to which had to be added £491 for rents and advertising, making a | 


total of £133,535, against £126,326 in 1917. Deducting working 
expenses in Shanghai, an operating profit of £51,822 remained. 


‘he profit on exchange was £22,878, an increase of £5,026. They 


tad again adopted the rate of 2s to the dollar, which facilitated | 


“oMparison. Dividends on War stock and interest amounted to 
4}, against £127, and the balance brought forward was / 14,264. 
-harging interest on unclaimed dividends and London expenses, 


“uC ODd 


ance carried down was £71,537, against £67,504. 


"a rt 


ary expenses account, which was now extinguished. 


THE DIVIDEND. 


ing an interim 


dividend of 5 per cent., less income-tax, 
the direct 


rs recommended a final dividend of 5 per cent., making 
per cent. for the year, and a bonus of 5 per cent., both less 
SOO <-tax, leaving £19,801 to be carried forward, subject to excess 


Prohts duty. The loss of £39,037 on native currency showed an 
~ ase ot £3,580. Efforts were being made to cope with this 
on spurious coins. The item of interest on unclaimed 
“idends paid to Continental shareholders was explained last 
“*ar. Warrants were issued towards the end of last year, but 
bad had not been presented at the date of the accounts. They 


+, vO’ever, since come through, and in the next balance-sheet 
_ ‘tem would show a very marked reduction. Reserve for re- 
ther. *S 473,690, an increase of £9,520. At some future time 
s Yould no doubt have heavy charges against this reserve, and 
‘ of renewals would be higher, it might be desirable that 
the annual appropriations for this account should be 


3a? Increased. Cash on deposit, in current account, and in 
London and Shanghai amounted to £27,347, Or am increase 


as th 
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THE ECONOMIST. 


Sir Alfred Dent, who retired by rotation, was re-elected a director 
and the appointment to the board of Mr A. M. Marshall was con- 
firmed. 

Messrs Deloitte, Plender, Griffiths and Co. were reappointed 
Deducting loss on native | 
j 
| 


They | 


“ad transterred £10,000 to renewals account and £8,000 to pre- | 
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of S15.¢° I ldition. 2 , 
Of £15,575. In addition, they had £s,000 ot 5 per cent. War stock, 
which cost £4.7¢50 ’ 
THE NEW GENERAL OFFICES 
The new general offices, called Traction House, were oc upied 


towards the end of August, 1918. The upper floors were let for 
short terms at satisfactory rents, and would be available for the 
company’s purposes later on should they require further actommo- 
dation. The estimat€d rent of the portion they occupied was 
I'lss38-per month. The former premises cost them Tis<60, and 
the accommodation was most inadequate. he expenditure on the 
new building was, therefore, fully justified. The general manager, 
Mr McColl, had made the usual detailed and exhaustive report, 
containing comparative statements, which showed in the most con- 
vincing manner the progress to which his work had so largely 
contributed. The local board had devoted unremitting attention to 
the company’s affairs, and the directors placed on record their 
appreciation ot the valuable services of the Shanghai staff, the local 
board, and Mr McColl 

The report and accounts were unanimously adopted 

A final dividend of 5 per cent., less income-tax {making 10 per 
cent. for the vear), together with a bonus of 5 per cent., less income 
tax, was declared. 


auditors 

A vote of 
directors, 
proceeding 


and to the local 


Shanghai concluded the 


thanks to the chairman and directors, 


general manager, and staff in 





EAGLE OIL TRANSPORT COMPANY, LIMITED. 


The eighth ordinary general meeting was held, 
at Winchester House, Old Broad street, London 
B. C, Pearson (the chairman) presiding. 

The secretary (Mr C. H. M. C. Wilson) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: The trading profits at £259,756 show, as you wil 
observe, an increase of some £5,000 over those of the previous year. 
Considering the conditions under which the fleet was operating, I 
think you will agree that this result is satisfactory. The revenue 
of the company, as you will remember, is derived from the long 
term charter of its steamers to the Mexican Eagle Oil Company, 
and the profits, therefore, are not affected by the fluctuations of the 
freight market. On the other hand, despite the continued increase 
in the cost of operating, the profits of the company have not been 
unduly affected thereby, the charterers, as in previous years, 
having again generously recognised the exceptional conditions 
From a wider outlook than the company’s own position it is 
sincerely to be hoped that conditions may become more normal now 
that, as we trust, the international atmosphere is clearing. The 
cost of building vessels and of operating them has gone up by leaps 
and bounds. Without grudging in any way the increase in wages 
affected by the National Maritime Board, the present cost of wages 
and the’ greatly increased cost of provisions, stores, and repairs 
are such that competition by British vessels with those of other 
countries will in future be most difficult. je 


on the 2nd inst., 
, Captain the Hon. 


THE YEAR’S PROFITS, 


You will see from the report that the profits of the year, includ- 
ing the balance brought forward, amount to some £318,903. From 
this there has been deducted the transfer of £92,736 to deprecia- 
tion reserve. This figure has been calculated on the same basis as 
in previous years, but owing to the loss of vessels during 1917 It is 
rather less than the corresponding figure transferred in that year. 
After this deduction there remains for disposal £226,167. A 6 per 
cent. dividend on the preference shares for the year, absorbing 
£120,000, has already been declared and paid, and there is con- 
| sequently available a further sum of £106,167. Consequent upon 
| the greatly increased cost of repairs during the past war period and 
| under present conditions, the repair account does not show the 
| reserve which it is considered should exist at the present stage of 
the life of the vessels. Moreover. the cost of putting vessels through 
| their periodical surveys will, in the future, be « ertainly greater than 
originally expected, and your directors therefore consider it prudent 
to transfer an amount of £40,000 out of profits to repair reserve 
account. It is proposed to pay a further 1 per cent. on thé pre- 
ference shares, making 7 per cent. for the year, and to pay a divt- 
dend of 7 per cent. on the ordinary shares. These allocations will 
leave £29,367 to carry forward to next year. 

RALANCE-SHEET FIGURES. 

Turning to the balance-sheet, the share capital remains at the 
same figure as last year. The depreciation reserve now stands at 
£468,135. The great bulk of the amount standing at the credit of 
repla¢4ement, insurance, and other reserve a represents, as 
referred to at our last meeting, sums recovered by way 2f insurance 
in excess of the book value of vessels lost through enemy action. 

i first, of an 


ounts 





The remainder of this balance con insurance 

reserve. which shows an increase over last vear, and, econdly, of 

° ‘ > oa ” - , 

a special reserve arising out of the sale of the ‘‘ San Isidoro and 
t I : Y 


‘“San Wilfrido”’ in 1914. Upon the conclusion of 

lease from internment at Ruhleben of the crew 
of the ‘‘ San Wilfrido” it was considered right to re ognise the 
loss of earnings by the crew during their internment, and certain 
awards were made to the crew which, we are sure, will have your 
approval. Being wholly exceptional. this expense has been charged 
Now that the “ Wilfrido’’ men are 


: . y c 1 42 audh . 
leased, there will be no further charges on this account, 


ss 


the loss of the 
the armisti and re 





— 


special reserve 


against 


i happily re 
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The Chairm ri the adopti ‘ 
ann 663—to The Chairman, in moving adoption of the ren, 
fore, to add the balance—some {£ 10, . ance-s here is oti] og Ot ans 
vag ear eee reserve of £40,000 from profits already | 4° i/o as dean a = an item of {2 ., 
the specia 7 A esani , -reditors of /6«1.c10 | #8 . » as tl $ you, the whoje <3" 
referred to. The amount a aie cart aie t £051,510 issue of £15,000 seven per cent. first mortgage debentures, ~ 
aes owes . . a ; > | i si . o s _ » 44S Deeg 
a. ie hemes in amounts due to builders in respect of the paid « = oe a eee _ Presented tine 
aihien “On the credit side of the balance-sheet the amounts cenliel aaa aie cig ompesicon . oo > company’s ; 
ios d i inc 455,000. st a 
steamers, &c., show an increase ; 
ene — a oeten ane “lee connection with the new | Teferred to ae = a aaaee Se - compa 
= e £3 P 0 red to in the ‘directors’ report, the first of the =” the a ca ice Sete oe Li caer 
eens ls—the ‘‘ San Florentino ”’—was delivered in April | T¢g#stered in : © transter formalities have not yer ~ 
18,000-ton vessels—the ** - ; completed, but the Sungei Tiga Co. has been allowed 3 
last, and has already made one voyage to Mexico and back; the nad canning oe eon 
, ‘San Fernando”’—I am glad to say, was successfully |©® '5 Pla g prog . . > expenditure js Lose «. 
a 50 sho d against £9,650 13s 10d for the previous year—no Sreat incr 
launched last Tuesday. The debtors at £340,960 show a decrease considering the general advance in prices and the lanes mt 
over last year. This is accounted for by the payment to the com- : ger out 
pany during the year under review of certain amounts included in 
the previous year’s balance-sheet im respect of amounts due from 


rubber. Through the fall in exchange there was  . 
> . " avs 
£1,432 198 8d on remittances to the estate. The other items, sph 
underwriters on account of lost vessels. Cash remains at about the 
same figure as last year. 


as depreciation £415 103 8d and war-risk insurance £303 3 nna 
FUTURE OF THE TRADE. 


speak for themselves. The net profit for the year is £4,102 t6s «4 

against £17,374 138 4d for the previous year, the difference balee 

accounted for by much lower realisations of stocks, the total receipts 

With regard to the future of the oil and oil-carrying trade, when | for the year being £20,284 148 5d, against £31,397 9s 4d for th 
the first ships of the Eagle Oil Transport Company’s fleet were 
ordered the world’s production of oil was only 40,000,000 tons per 
annum, whereas the production for 1918 was over 68,000,000 tons. 


previous corresponding period. I should inform you that vor 
In Mexico, in particular, great strides have been made, the pro- 


directors found it necessary to entirely reorganise the Management 
of the estate, and probably the reactionary period in the ingyen 

duction being 6} million tons in 1916, 8} million tons in 1917, 9} 

million tons in 1918, and had it not been for the shortage of 


was the most suitable time for making such changes. — 

The output for the year under review was 269,182 Ibs of rubbe 

Before putting the resolution to the meeting I would mention the: 

material, and particularly of ocean tonnage due to the war, this | after allowing for the final dividend of 20 per cent. paid to VOU o 

production would have been appreciably greater. The market for | the previous year’s account, making in all 30 per cent for that veer, 

oil and its products is an ever-growing one, and owing to the | there is brought into the present accounts the sum of £4 8a6 03 ¥. 

manifold benefits derived from its many products there is no ques- | to which is added the profit for the year under review—namely, 
tion but that the world’s growing oil production will be readily 

absorbed. 

Mr John Purdy (vice-chairman) seconded the resolution, which 


£4,102 16s sd—making a total of £8,949 ‘ss 8d, out of which wor 
directors recommend the payment of a dividend of 10 per cent. jeg 
was carried unanimously, and the usual formal business terminated 
the proceedings. 
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tax, for the year ended June 30, 1918. 

Sir Ivor Philipps, K.C.B., D.S.O., M.P., seconded the resoluticn, 

The Chairman, in reply to a shareholder, said that the total cogs 
for the year 1917-18, including 14d loss on exchange, amounted » 
1s 1.36d per ib, and the net price realised was 1s 6.07d per 
Those figures compared with 1s 0.96d and 2s 4.88d respectively in 
the previous year. With regard to the estimated production for th 
current year, the directors had not got the figure yet owing to th 
reorganisation which had been going on, but they hoped it would 
not be less than an average of approximately 30,000 lbs a month. 

The motion was carried unanimously. 

The Chairman: I now beg to move: ‘‘ That the capital of the 
company be increased to £100,000 by the creation of 400,000 ae 
shares of 2s each, ranking pari passu with the existing shares cf 
the company.”’ ae ; ; 

Mr H. L. Coghlan seconded the resolution, which was carne 
unanimously, and the proceedings terminated. 





WHITEAWAY, LAIDLAW, AND COMPANY, LIMITED. 
BUSINESS CONDITIONS IN THE EAST. 


The eleventh annual general meeting of this company was held, 
on the 3rd inst., at the offices of the company, 5 Cripplegate 
buildings, London, Mr Mence Wilkinson (the chairman) presiding. 

The Chairman, in the course of his speech, said : The profit for 
the year, which has been substantially helped by favourable ex- 
change, amounts to £178,236. From this sum we deduct directors’ 
fees and managing directors’ remuneration, income-tax, and de- 
preciation, and a balance is left of £143,469. This, with the addi- 
tiqn of £14,938, the balance carried forward from the previous 
year, makes a total of £158,407. The dividend on preference 
shares to December 31, 1918, is deducted from this amount, also 
the interim dividend on ordinary shares paid in December, 1918, 
and there is a balance for disposal of £112,876, which your direc- 
tors recommend should be appropriated as follows :—To pay a 
final dividend of 5 per cent., free of tax, on the ordinary shares 
(making 10 per cent., free of tax, for the year), £21,534; to carry 
to the reserve account £69,349; to the employees’ provident fund 
£2,500; and to carry forward to the next year’s accounts the 
balance of £19,492. An allocation to reserve last year of £67,428 ss 
raised this account to £243,564, of which sum £143,564 was 
absorbed for payment of the bonus shares issued, leaving £100,000 
in the reserve account. This allocation we propose to-day of 
£69,349, plus the premium realised on the shares issued to the staff. 
will raise the reserve account to £170,000. 

Your directors have recently purchased a commanding site at 
Taiping, in the Federated Malay States, and propose to build 
suitable premises there to replace the out-of-date accommodation in 
which business has been carried on there during the past few 
years. With regard to Siam, the new building in Bangkok is 
completed now, and new premises were opened on March 31st by 
his Royal Highness the Prince of Nakorn Sawan. Business was 
commenced on the Siamese New Year’s Day, April 1st, and the 
trade reports received from your manager are most satisfactory. 
We opened business at Hankow in April of last year, and your 
directors are satisfied with the progress already made. Your 
members at Shanghai, Hong-kong, and Tientsin have not found 
trading conditions anything like normal, but their contributions 
to the general results are considered satisfactory. The Nairobi 
branch, which was opened in our own new premises some seven 


LONELY REEF GOLD MINING COMPANY, LIMITED 
SATISFACTORY INCREASE IN ORE RESERVES. 


The ninth ordinary general meeting of the Lonely Reef bod 
Mining Company, Limited, was held, on the 3rd instant, at t 
offices of the company, 34 Bishopsgate, London, Mr C. F. Rows 
the chairman) presiding. 

, The Senne ae A. D. Owen, F.C.1.S.) read the notice asd 
the report of the auditors. ae 

The Chairman, in moving the adoption of the report = 
accounts, said that the profit for the year was £91,293, a5 aga 
£106,142 last year. They had paid two dividends, one aoe 
cent. and one of 15 per cent., less tax. Dealing with the @&® 
resources on the same basis as last year, it would be remember 
that they had a total of £99,727, with liabilities et 
£69,400, so that the cash position then was a very ane 
This year they had cash resources amounting to Artsy 
liabilities of £64,589, so that the financial position ea fe 
very strong one. Last year he pointed out that = —— 
company was then looking extremely bright, an — ben. 
pleased to meet the shareholders again under endisions = = 
equally favourable. Shareholders would have rea Bd e 
interest the very complete report presented by the — . 
neer. The most salient feature of it was the position ot a 
reserves. These at the end of December, 1917, amounted —. 
tons, of the value of 18.69 dwts. At the end of December, 1)" 


eo F dwts. ne 

2 oy were 176, tons, of an average value of 24.10 GW | 

Fetdine aches pened 20 such an extent that a large additional db ng be. eae agree with the consulting engineer a 
building scheme is already necessary. We have fortunately been | “0US ; Pos average grade of the ore was remarkable. +” 
able to buy the land and building which adjoins our own, and | i=crease in ge & - 


. » eived, 
quarterly report to March 31st had just been O March i, 
from this it appeared that the ore reserves oa a 
1919, were 182,788 tons, of an average = in quantity 
dwts, thus showing an increase of 6,700 aaetes <trikiDg 
and an increase of .26 dwt in value. 4 oneer’s reper 
fact which appeared from the consulting Oech they wert 
was the remarkably satisfactory develope orate the 1st 
securing in the lowest levels. The average value ved in oe 
and 16th levels was 24.90 dwts, and the soe es ~~ 
until between the 2oth and aust levels it — ee the futar 
corstant values in depth were extremely reassuring ~urning ¢ 
of the mine, and justified a very hopeful a working 
question of the mill, it could not be said that = per t n durist 
were a source of satistaction. They were 305 45 so17. The © 
the year under review, as against 28s 9.54 - WF i . 
working costs amounted fo 42s 6.94, as —_ jargely explain 
being an increase of 3s 6.34 per ton. This y expenditure jn coe 
by the recent epidemic of influenza, the direct : - 1.200 Pet 
nection with the epidemic being £2.556, equa! © res 


net hs 


« mo aiues 
Since the end of the year they had for the four 


plans for the extensions are being prepared by our architects. 
Further development is in progress at Mombasa, where we have 
secured, on favourable terms, a good building site in the best 
locality. A building plot has also been bought at Eldoret. which 
is the centre of an important agricultural district on the plateau. 
As regards Uganda, business was commenced in temporary pre- 
mises at Kampala about a year ago. We have received a liberal 
amount of support, and new premises of our own are being built. 


Mr J. H. Lewes seconded the motion, which was unanimously 
carried. 





INSULINDE (SUMATRA) RUBBER ESTATES, LIMITED. 
NEW ISSUE OF SHARES. 

The eighth ordinary general meeting was held on the 4th inst., at 
Winchester House, Old Broad street. Li ndon, Mr E. H. Parry 
(chairman of the company) presiding. 

The secretary (Mr A. H. Doherty) read the notice convening the 
meeting and the report of the auditors. 
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a’ at a working cost of 47s 2d and a working profit of Resolutions were also passed authorising the payment of divi- 
55,0709 ~™ ! } i ry eT jaw a : et we ca 
4 ner ton. cenas Making a totai distriDution tor the year ot ¢t r cent } 
« od pe: ‘ i. . 4 - . r 
Mr w. F. Andrewes se onded the resolution, and it was carried | the first preferen and § per cent n the “‘ A ef nce shares: 
napimously. and of a dividend at the rate of 20 per cent. per annum on the 
_ rdinary shares 
The Chairman then moved the re-election of the retiring director, 
he Inn Cecil “amnhe!ll 
NEW TRANSVAAL CHEMICAL COMPANY, LIMITED. "ta: baliaiea oneness 
} Schlesinger secondec 1e motion, wl was una i 
«“ ANOTHER VERY PROSPEROUS YEAR.” sdceelt cin Sekaiin ieees Geliidis cok min. teen 
. E : 5 ; + . Ten a é 1Optec, i B sts 1O1 . ienGerT, mrimtins ana - HAaAVIHe 
The twenty-third ordinary general meeting of the New Transvaal | been r appointed auditors, the proceedings terminated 


Chemical Company, Limited, was held, on the 6th instant, at 
Winchester House, Old Broad street, London, Baron Emile Bb. 
‘Erianger (the chairman) presiding. 

The secretary (Mr J. M. B. Stubbs) read the report of the 





MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED. 
saditors. IMPROVED REVENUE FROM EVERY SOURCE. 

The Chairman : Gentlemen,—You will not expect me to make The ordinary general meeting of the Madras Electric Supply 
sn analysis of the balance-sheet and profit and loss account, as the | Corporation, Limited, was held, on the 4th inst., at 1 Queen Victoria 
figures 50 closely resemble those of past years, but I shall be quite street, London, Mr James Gray (the chairman) presiding. 
prepared, if any shareholder wishes to put any question on any The Chairman, in moving the adoption of the report and accounts, 

ial item, to answer him to the best of my ability. We have said that those indicated an improvement which might be regarded 
had another very prosperous year, and can therefore both con- | as satisfactory, considering that the restrictions regarding supplies 
gratulate and are under the duty of thanking our staff in Johannes- | of materials had remained in operation for practically the whole 
burg and in Natal for the strenuous work and zeal they have | of the year, and that in other respects their operations had been 
displayed on our behalf. We have had a succession of very pro-| considerably retarded. A perusal of the accounts showed that the 
sperous years, which are really only a continuation of the long | revenue from every source had improved. The total revenue for the 
record of prosperity of this company ever since its inception. As year was £66,112 115°4d, compared with £59,057 118 2d for 1917, 
io all other human affairs, in the course of some 25 years we have | being an increase of £7,055 os 2d. The increases, which were pretty 
had one cr two bad years, but you cannot expect things to be general, were due to the higher rates of wages and the increased 
always at the very height of prosperity. I am looking forward to| cost of materials which have prevailed throughout the world. 
a little falling off next year, although I do not think it will affect Repairs and maintenance of mains were, moreover, affected by a 
the shareholders very much. It must be taken into account that at cyclone of exceptional severity, which occurred in Madras on the 
the time the Armistice was proclaimed those engaged in all indus- | night of November roth last, causing serious damage to their over 
trial enterprises—and all industrial enterprises live one upon the | head equipment. Thousands of trees were uprooted, and in their 
other—had made their preparations for the continuance of the war, | fall brought down telephone, telegraph, tramway, and lighting 
and had stocked themselves so as to be safeguarded against the | wires. The work of restoring the service was most difficult, as the 
perils of the future. Therefore, we must expect the people who had | fallen trees blocked the roads, and it was three weeks before all the 
been buying our candles and soap to live on their stocks for a} consumers were reconnected, and the repairs had not been completed 
certain time, and to exhaust them before entering into any new} when the accounts were closed. The damage, including loss of 
large purchases and commitments. The falling off in all businesses | revenue from disconnected consumers, was estimated at 50,000 
of this kind was very great immediately after the Armistice, | rupees. The total expenditure for the year amounted to £29,546 
amounting in some cases to even 50 per cent. or more, but the | 11s 6d, compared with £26,532 15s 2d for 1917, being an increase 
ground is graduaily being recovered, and sales are again creeping | of £3,013 16s 4d. Their revenue was 2.48d per Board of Trade 
up. I have used the word “‘creeping,’’ though I might say it is | unit, exclusive of profit on exchange; and the total cost of pr 
faster than creeping. I am convinced that this company is assured | duction, including administration in London, was 1.16d. The 
of a great many prosperous years, and that the firm of Levers will| figures for 1917 were respectively 2.35d and 1.07d per Board of 
reap all the benefit they deserve from their enterprises in joining | Trade vnit sold. Considering that the cost of materials was on the 
hands with us. I beg to move :—‘‘ That the report and accounts | upward grade during the whole year, the cost of production com 
now presented be and the same are hereby received and adopted.’’ | pared very favourably with the previous year. 

Mr Cesar Schlesinger seconded the motion, which was carried The report was unanimously adopted, and the usual formal 
unanimously. | business transacted. 
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SIMPLE INTEREST TABLES. | EXCESS PROFITS DUTY. 


By Wm. Schooling, C.B.E. By Wem, Seine. 


Fourth Edition, Revised and Enlarged. 















Of ae a oe a Oe 
enable Gs greatest value to all concerned in Ginancial calculations. ‘ Incorporating the provisions of the Income Tax Acts made applicable 
ws es every result that is needed to be obtained by the easiest of al by Statute and by Regulation also the Regulations of the Commissioners 
arithmet ione— : ini ; : | bys t ' gu i lations of the Comn ‘ 
netical operations—that of simple addition. Interest at the 21 . | of Inland Revenue, and of the Ministry of Munitions. Thoroughly 


tate of any penny from 1d. to £99 19s. 11d. per cent., and other ; 126 | 
ati ; : Se ; ” | revised and brought up to date in accordance with the Finance ; 
ra'es as well, can be found from these tables. NET. | Act, 1918. — ae — NET 












The History and Economics of 







Eastern Exchange, Currency and Finance. Transport. 
By W. F. Spalding, Certificated Associate of the By A. W. Kirkaldy, M.A., B.Litt., M.Com., 
Institute of Bankers. 12s. 6d. net. and A. D. Evans. 7s. 6d. net. 
A properly authenticated account of the somewhat intricate subject Of the greatest interest and value to the business man who is brought 






of Eastern Exchange 





into close contact with the problems of Transport 





Foreign Exchange and Foreign Bills in Industrial Traffic Management. 






r; , | By G, B. Lissenden. Foreword by C, E. Musgrave, Secretary, 
Theory and as Practice. London Chamber of Commerce. 7s. 6d. net. 
By the Same Author. 6s. net. A thoroughly practical guide, dealing fully and comprehensively with | 
The | the subject | 





Foreign Exchange quotations and the Course of Exchange in the 


daily newspaper are explained, illustrated and analysed. 





DEPRECIATION & WASTING ASSETS 
A PRIMER OF FOREIGN EXCHANGE. | And their Treatment in Computing Annual Profitand Loss. By P. D. 


Leake, Fellow of the Institute of Chartered Accountants in England, and 


By the Same Author. 3s. 6d. net. Wales, 







Co The Author sets out the results of his exhaustive survey of the subject, 
=... tains easily understood information on Foreign Exchange and | and indicates methods by which the annual computation of Profit 
oni ency, written in an interesting style for bankers, bank clerks, students, | and Loss would be preserved from the irregular methods and 10 6 i 





+h i - 
others. ; ¥ holesale guesswork of the present. NET. 


sw eoar PITMAN’S LIST OF BUSINESS HANDBOOKS, 1272 i='sncn 


Sir Isaac Pitman & Sons, Ltd., 1, Amen Corner, London, E.C. 4. 
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THE ECONOMIST. 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 


i 


Notes Zoe 
| and Certi- He 
Date. | Goates 588 
| standing.| 5“ | 


en 8 oe. - 
21,535,065 


Aug. 26 i ee 

Sep. 30 28,408,606 ee 
Dec. 30 5847814 .. | 

1915. | 
Mar.31 ee 
June30 46,576,801) 1 
29 72,022,325 443,455 
. eames | 
Mar.22 106,690,991; 1,029,030 | 
1 1,704,004 


| 2,389,854 | 
| 2,430,151 | 


. 1070 5,000,568 
June27 161,673,676 6,449,156 
Sep. 26 178,639,755 17,422,488 

212,782,295 8,554,029 


Mar. 27 228,149,289 9,717,690 
June2 | 252,912,444 11,349,838! 
Sept.2!| 275,168,594 12,142,289) 
Deo. 3)| 323,240,501 15,529,276, 
Jan. 29) 307,479,880 14,822,876) 
Feb. 26) 314,804,681 14,825,261 


| 348,3'9/626 16,107,084) 
May 7 347,240,275 16,149.740) 
4) 346,665,595 16.192,397| 

21 344,838,838 16,303,303, 
344,212,731 16,533,646| 

June “4 346,276,976 17,533,202! 


PUBLIC INCOME AND 


| 
Advancesto | 


8 
3 
: 


REVENUE AND OTHER RECEIPTS, 





Balances in Exchequer on) 


lst April :— 
Bank of England...... 


Bank of Ireland ...... _ 


REVENUE. 
Customs .......cccccccsees 
BSED. cv cccscccecces vee 
Estate, &c., Duties... 
BtampsS ...cecceeeees see} 
Land Tax ...cccccccccss | 
House Duty .........+-+ | 
Property and Income Tax | 

(including Super-Tax).... | 
Excess Profits Duties, &c. | 
Land Value Duties........ 
Post OFs. ..ccccccccccces | 





tet, including Balance! ..... 


OTHER RECEIPTS, 
Repayment of Advances for Bullion | 


For Treasury Bills for Su 
For 44% War Loan, 1925-14 


For 3% Exchequer Bonds, 1930 
For War Savings Certificates 
For Other Debt created under the) 

War Loan Acts, 1914 to 1918 
For National War Bonds............ | 


Temporary Advances :— 


Ways and Means........ ensecenece | 


_ EXPENDITURE AND OTHER ISSUES. 








EXPENDITURE. 
Permanent Charge of 


aes to Local Tax- 
ation Accounts, &c..... 
Other Consolidated Fund 





Supply Services ........ 
Expenditure ........ | 


OTHER ISSUES, 


For Advances for Bullion 


For Advances for Interest on Ex- 
chequer Bonds under the ee 
Expenditure (Money) Act, 1904 . 

Under Telegraph (Money) Act, 1913. . 

Under Post Office (London) Railway 
BER, TEER occcccccsccccocecccecs 

Under Housing Act, 1914 ........ 

For Treasury Bills for Supply 

For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 

MEET capessegnnbooceesrecs + 

For War Expenditure Certificates 

under War Loan Act, 1916 ........ 








Total Receipts into 
the Exchequer from 


Apl. 1, 1919,,Apl. 1, 1918, 
to 


28,600) 


ae 
w 








Redemption Account, 
ye F Pee ed 
Ba | 3g ios) gee, | 8.53 
S| £2 2) 56g=|3°ss 
| 8A 271 6 a ag 
a as oe. 
0,000 = | * | -. _| 11,423,415 
(3,500,000 4 15°8| 10,923,546) 
600,000 1 41) 
.» | 27,500,000 691) 8623,17| 3,517,690 
.+ | 28,500,000) 61°3} 9,585,828) 
| 382,500) 28,500,000) 39°5 20,400,000| 22,969,280 
_ 249/000, 28,500,000) 27°6 54,620,563 
$3000, 28,500,000 26.6 71,121,076, 7,901,945 
36,000) 4) 88,157,692) 
































































450,000 2 330,093,823, 4,246,199 
430,000 28,500,000 82 04, 4,335,626 
365,000 28,500,000 83 328,0-8,575, 4,188,567 
360,000 28,500,000 8°3 327,089,521; 4,796,856 
360,000 28,500,000 8°35 17950,326, 4,614,852 


EXPENDITURE. 


RecewtTs. — 


— 
Week Week 















(June 7, 1919 


For other Debt under the War Loan | 


i as..0cunues$eonene 26,924 461 an a 
4g AH Hy ; Fund under the SAM8S7 7 220.232 
SEAT cccoveccconecess 2,660,022 2 2 . 
aegees eaet Se Civil Contingencies 4,160,022 1,260,022 my 
i <.saesdsspeniaccces 000. 
Old Sinking Fund, 1910-11 :— <aan 8,000,000 
Issued under Finance Act, 1311— 
DED cnessedesesecccs -_ 20,000 
Temporary meee ee: — 
Ways and Means............s0005- ___75,500,000' 23,000,000 15, 000,900 
~ 951,826,465) 1,226,295 647 116,642,157 
Balances in Exchequer :— May 31,°19. | June 11a incor Dec LO Siay 
Bank of England................ 5,324,112) 10,049,761 «reat oF Week 
Bank of Ireland .........00.0005, 2,001,305 48.408 


590,395 = lang — 2a 
~_ 85, 417\ 10,640,156 > S51 Sl = Ei 
Memo, vines Bills outstanding on May 31, 1919 . - £10365. 


* Includes £310,000, the proceeds of which were not 
within the period of the Account. as carried to the Excheone 


+ Excluding sales through Joint Stock and Private Banks not 
acco yet b 
me — aa Treasury, June 2, 19: 










OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS 
CLAIMS PAID 



















ccigent insuran 
Employers’ Liability. 


Public crane Enesco Bad Oebt and Credit, 


jer und Lift insurance. 
Executorships and Trusteeships. 


MOORGATE STREET. LONDON. £09 























to ended ended AN LAND, 
May 31, June 1, | May 31, | June 1, B K OF ENG D 

we eo 1s." a Week ended Wednesday, June 4, 1919. 
11,065,824, 19,361,578) .. | .. ISSUE DEPARTHEN®. 

___1)733,682| 1,668,452 ra £ £ 
12,799,506, 21,030080|"".. | ++ | Notes issued ...... 103,669,120 | Government debt.... 11015400 
23,935,000, 14,531,000} 3,025,900} 1,722,000 | Other securities .... 7454 
irre on : aaa — | Gold coin and bullion 85, 219,120 12 
2,244,000, 1,283,000, "466,000| 239, 103,669,120 | 103,669,124 

> | | 
— BANKING DEPARTMENT. 
31,641,900, 22,421,000 1,043,000) 2,059,000 £ £ 
43,155,000) wa 4,909 00, 974:000 | Proprietors’ capital.. 14,553 000 Government securities 58,721,.% 
4,500,000, 4,600,000 600,000 600,000 | Rest .....s--seee6 3,166,046 | Other securities .... 80,8007 
110,000) 110,000, a Public deposits* .... 21,441,103 Notes ....+sesseeees 25,474,435 
500 = | Other deposits ......127,532,038 | Gold and silvercoin.. 1,715,68 
1,165,513} 2,791,616 s0,0ed 1,643,982 | Seven-day and other | 
___ | “¥27,980,013, “100,479,511 12,236,000) 10,937,982 | DIS. .eeeeeeeeeee 20,156 eee 
140,779,519'1ai,509,541 a 166,712,323 | 166,71 
660,000 950,000 90,000, 80,000 * Including Exchequer, Savings Banks, Commissioners of National Debt we 
eel 710 212,900 78. ae earnannd Dividend Accounts, 
. 2s : R AGO. 
8,550,000 15500 a 500,000 Comparison with Previous Werk and a YEA oni 
73,678,423, 111,523,322, 7,681,675) 14,900,315 : an a 
442,587,000, 128,613,000, 4,992,000, 15,794,000 | Amount. ne. or De ea Yes: 
| ee 
78,400,000) _ 148,028,440) 13,500,000) 21,000,000 . ‘ é 
959,151 882, 1,236,935.808 117,233,675 155,445,297 3,166,046 s 19629 |}— _ SLM 
Seamiaaiacmenrewerercosrerevesre=s 21,441,103 | + | 407392 | — ne 
Total Issues out of Other deposits. .......csesseeeeeeess 127,532,038 | + 5,948,741 | — ome 
the Exchequer to Government securities .........+++ 58,721,576 | + tt = 20,757,231 
| meet Payments from ~~ Issuzs. —— others sosuetiies cocccccccccocosccess = ee > 178.664 |— sieatt 

Apl. i ‘1919, Apl. a Se | oe Note ciroulation..........cccccscces] 78194625 | + 1035260 | + ue 
May st, | Juse 1, | Marsl, | deme}, | Coimend ballion...........0cc00+e- | seasagoo | + SA | tM 

1919. ; 1918. 1919. _ 1918. % of reserve to liabilities .......... i 184% eh 

é £ | & 
Tourer Montus’ REcoRD. 
3,294,729, 3,278,855... 
57,314,895 59,412,520, 798,611) 37,900,717 eis 
} Crue | 6-4 
' | ° Me Securities e-$ 
55 6 =—6 SOO SOND | Coin and 35h | in ig | Reserve Bay 
324,210, 261,415! «62,740, 19,336 Dave, | Bullion. | S545 | Deposit. | Home 34 
196,785,050 439,378,900 17,982,900. 42,616,300 Eas | ent a3F 
~ 258,169,264 ~ 502,782,070 19,094,251 80,536,353 of ee 
| 1919, £ i i 
ssoo00) sonano) $00,000 | ae, Td tesco.) 82435068 | 71405085 | 150.200898 1st re | esta 
19 .......-| 83,414,724 | 72.207,700 | 149,006, 980 | 1S74HSTE | Ri, 18 - 
84,909 84,909, i . Ti asessets | 84,252,450 | TS6A9.165 147,385,303 | een "59 maaiessa UE” 
mojo, 28000) ae | 25000 | ABER oor] aSpentes | Bessrano | aegorsie | 1655161 | ergs - 
: 12,000. “ 16 ..cee0.| 85,234,983 | 76,212,915 | 144,273,252 | | BS sis.aee | 2740582! | : 
25,000 ee de 24 .....2+-| 85,116,377 | 7,162,550 | 141,796,048 | isrsisséd xno! SS 
534,660,000, 677,547,000) 64,870,000) 79,136,000 ~ BO oseseess| 5575.83 | eT se 146 62 | 128908 nee ay 
cccccecs | ipa | 
weweeees| 85,573,652 | 76,487,085 | 134,286,347 "382 97,4385 | 28 
7,372,809, 7,74 1,237,652, 2122222221] 85,533,570 | 76,540,115 | 136,437,208 | 12672008) | 97 gue | 
909 — 28 ..eee0e| 86,080,204 | 77,16 | 142 617,008 | 790% 


148,973,141 | Tpasaaist 


1,365 
June 4....+++-) 86,934,800 | 78,194,625 | 











4 








1919, 
ree, 


232 


1 stn 
0,000 


208 
2157 bia: 
a 
Dee. for Wee, 
4468 ~4 22g 
Sig — 5) 
él 
e Exchegue, 


et bronghs .- 
» June 2, )9° 





£ 
ee 11,01510 
** 7,434 
on 85,219,120 


103,663.20 


£ 
es 58,721,318 
«80,800,772 
». 25,474,495 
ve L158 


166,712,352 


al Debt and 


Aco. 





Inc. or Dec. & 
Last Yeat. 


51,741 


20,757,231 


+++1b+tdl 


%, of Peserve | | 
to TAabilition. 


7A | Vanok Kate, 


SERRE Ee | 
see" 


a RSER5 
He 


June 7, 1919.) 





Ten Years’ Reconrp. 


June 2, 








| 
June 4, | 
| 
| 























































BANK OF NORWAY. 


1065 


























: corresponding date June 7%, | June 6,! June 5, May 22,| May 15, May 22, Last 
ee the present week. 1909, 1916, 1917, 1918, 1919, oe — —_ —_- _e Last Year, 
” | a s . ry 
_ ; ‘ Ban | ————_ | Coin and bullion—Gold 8,187,000 8,188, 61 on + 1569 
Grealatis quae Sas sasin.on0 snanscod snes. 005 51 ethene 78.194.625 Balance abroad and foreign 188,000 6,613,000 1,000 »569,000 
blic deposits... eeseeee, 13,461,629, 50,300,669 47,993,697 38653800 21°441 103 | Pills ----.- wotecseneseceses 4,204,000 4,121,000 3,812,000 + 83,0004 392,000 
Pu w+«| 43,859,523) 82,286,919 120'7 ant ngrian ewes. | Norwegian &Foreign Govern- 
Ouber deposits ...-.. TE SERIE! oe oratS 120,797,972 131,905,032'127 532.038 | ment securities 673.000, eoLeeo «0712 aad oe 
Government securities ........) 15,368,812, 42,187,454 45,247,406 56,403,732 58,721,376 | Dincounteand Leung” a 
Other securities ...+-++ -eeeee, SS 471,411 63,601,721 106,749,030 101,558,003, 80,800,772 | wand loans ........ 167, 8,762,000 17,771,000\+ 405,000 + 1.396.000 
go of notes and coin.... wT oenoos cLsrean B73 1'820, 30.589,482) 27,190,175 | Notes in circulation 23,292,000 23,479,000 19,513,000! 187,000 + 3,779,000 
Fate and DULLION «cece eeee rere , 7 5 i — a a COES6eus we * yt ty FI 4D == Si, dy § TIAA 
Coin and bulot reserve oe oe 187,565, 63,794,502, 86,934,800 | Deposits at notice ..........| 4,960,000| 4,485,000 6,155,000'+ 475,000 — 1,195,000 
abilities... .-+-eeeeeeeees see 2 5% 204% 173% 183% | The right of issue of the Bank of Norway is calculated at—(1) The stock of 
Bank rate of eee casero * 5 5% 5% 5% gold (coin and bullion); (2) the available balance oheunl up to half the aoeh of 
Market rate, 3 months ALIS. +. 84. 4m 4ta 2? | 3 5 gold; (3) the talance with the Sveriges Riksbank, Stockh< im, and the National 
Prive of Consols assoageoces sos on one 55x 56x 5¢ix | dDanken i Kjé benhavyn, Copenhagen, up to 6 million crowns; (4) an amcunt of 
Prine of silver Per O%...-++e++ee a¢ 2 383d | 48d 53ad =|: 70 million crowns above the stock of gold. 
average price = — caine aoe wh 78s Od | 73s 8d | 728 3a | 
aris (short).... 25.174 .13- 27 24. 7 16. es 
Ben York cvcseccceeeees| S846) | S76 Oh T6A tel Shite eae BANK OF SPAIN. 
— Amsterdam (short)......; 1213-2 | 11.4146 | 11.5354" |” | ag5a-aeh | —————— — 
=m Berlin ....++++- enesoeeeel ae a2 ee } e ware May 31, | May 24,; June 1, Last Last 
Clearing house return ....... 290,609,400 296,965,900 396,033,000 393,902,000 500,106,000 - isi9. 1919, 1918, Week. Year. 
SSETS, a z£ é £ 
. I  iccdénccnses aitioaniieiie 90,652,000 90,653,000 82,675,000 — 1,000 + 7,977,000 
BANKERS’ CLEARING RETURNS. a ee 26,217,000 26,111,000 28,340,000 + _ 106.000|— 2'123,000 
eer iis se ae ond Gusounte jenaees 59,300,000 57,694,000 37,276,000 + 1,606,000 + 22,024,000 
Weeks Ending | Town Clearing} SOCBY | exces, | Treasury Gillen. 222222|| ‘Rhoninel abo eee ss 
— ee i | $$ LiaBILITIES. F = mS 
4 £ £ Circulation ; 140,636,000 140,572,000 117,142,000 64,000 494,000 
January 1-May 28...... cocccces 8,616,800,000 | 1,255,353,000 : . cc vvcccece occcee oj 140,636, 72, 1,142, + 4, +23, 4, p 
s a RO 440,189,000 | 9917; a ery Deposits rteteerecerereeeeens | 45,188,000) 44,174,000 40,452,000 — 986,000 + 27 56,00 0 
Total to date, 1919 ..... veseeee|  9,056.989,000 | 1,315,270,000 | _ 10,372,259,000 
a re | | 1137,9153,000 | 1,109;195,000 | —_8.847'108,000 | NATIONAL BANK OF GREECE. 
+ 1,519,076,000 | + 206,075,000 | + 1,525,151,000 Se 2 i 
ieesease ) a8 Besvense in 1919 { = 170 % = 185% |= 172% | — a 28, April 13,: Previous Last 
M ee ee ee ee ee ee . 91 . 1918. R atu le Yer e 
Total for 1918 .....+-.seeeeeee ++! 18,461,239,000 | 2,736,273,000 21,197,512,000 Assets. ; . . eturr ar 
Do GT .seeeeeeeeeeveees ***|  16,877,006,000 | 2,244,190,000 |  19,121,196,000 | Gold and balances abroad 72,363,000 70,190,000 42,701,000 + 2,173,000 + 29,662,000 
Increase or Decrease in 1918 { | + 1,584,233,000 | + 492,083,000 | + 2,076,316,000 | Greek Government and 
| = 93% |= 219% | = 108 % pomner securities. ...... 10,408,000, 10,474,000 10,709,000 ~— 66,000— 301,000 
ee = ‘ - r . ——— iscounts and loans 14,842,000 14,660,000 14,901,000 + 182,000 — 9,000 
LIABILITIES, 
PROVINCIAL CLEARING RETURNS. Notes in circulation 51,316,000 51,161,000 39,171,000 + 155,000 + 12,145,000 
7 Sight deposits ...........| 27,923,000 26,124,000 13,444,000 + 1,799,000 + 14,479,c00 
| 1918 | sees . > i — dates ... 9,561,000 9,450,000 7,873,000 + 111,000 + 1,588,000 
| » } . nc. or Dec, Mortgage bonds in cir- 
a ee SED. dadcasvonanans 2,958,000 2,958,000 3,048,000 - 90,000 
Totals—January 1 to May 32. | £ £ £ % = ° ’ 
BIRMINGHAM ........... caine veee{ 52,859,500 53,316,600 |+  457,1C0 | 08 = et 
BRISTOL...........200eeeeeeeeeerees| 22,845,006 | 28,360,000 |+ 5,515,000 | 241 NETHERLANDS BANK. 
cain cedpanesnesaabauis | 119,655,90C | 140,860,700 | + 21,204,800 177 oom lai ce 
ERBBG ..cccccccccccccccccccece seeeeal 21,236,00C , 24,263,106 |+ 3,027,100 | 142 May 31, | May 24, | June 1, ! Previous Last 
I ocr ak cliche a Te | 14,841,60C | 18,753,500 |+ 3,911,900 | 26-3 . ime. ar ius. Rotem, Fone, 
TD ccsiucuvahsantaeeienes 191,649,900 | 241,115,300 |+49,465,400 | 25°8 scETs. . : 
} 7 | ae } Coin and bullion—Gold ......| 55,164,900 55,165,000' 60,022,000\—-._—«s«1,000'— 4,858,000 
MANCHESTER ............. seseee oe] 307,841,000 | 320,586,000 | + 12,745,000 41 cad Silver .... 662,000 643,000 650,000/+  19,000/+ 12,000 
SEWCASTLE-ON-TYNE............ 38,968,000 | 41,119,700 }+ 2,151,700 | 55 | Discounts and advances...... 31,592,000 30,449,000, 15,804,000) + 1,145,000) + 15,788,000 
WOTTINGHAM ...............200000+, 13,104,800 | 13,815,100 }+ 710,300] 54 eieien eae, enemas meee! ceseahe aneeue 
i | | a a 8 1M CIFCUIALION .....e20+- y ’ . ¥ ‘ 5 + + ] . 7 
SUBPPIBLD ......-----+-+-+-+-++-+-! 23,912,900 | 25,321,800 |+ 1,408,900! 5°8 | Henosits.......0eeee..ccee., 6,829,000! 6,859,000 4,917,000|— 30,000) + 1,922,000 
FOREIGN BANK RETURNS. a Tea ei ee 2 i ama 8 ak . 
P NATIONAL BANK OF DENMARK. 
| April 30,; Mar.3l, | April 30,) Last | Last 
a BANK OF FRANCE. Tais, 1919. " i918. "| Month, | Year, 
ities 7 ; ASsETs, i 
Gunpaqgive inesvase Coin and bullion ............| 10,374,000; 10,384,000 10,229,000 — 10,000 + 145,000 
June 5, May 30, | June 6, — Loans and discounts ........| 13,776,000) 12,256,000 12,525,000 + 1,520,000 + 1,251,000 
1919. 1919, 1918, Lest | Debtors abroad....... ee see) 3,977,000} 4,207,000, 3,489,000 — 250,000 + 488,000 
Week, | Last Year, Securities Batata sesesees| 2,728,000} 2,718,000' 1,977,000+ 10,0004 751,000 
ene tice ace tala xf ae ee IABILITIES, j i 
| Circulation. ......e« eeecceese, 24,116,000) 24,136,000: 19,317,000 — 20,000'+ 4,799,000 
ASSETS, £ £ £ £ £ ; i i 
Gold coin and bullion .....'222,802,000|221,979,000 216,350,000 +  823,000|+ 6,452,000 | Deposits .....+++++-+2+-++++. See ee ee ee oe 
_ Of which held abroad .., 79,131,000) 79,131,000 82,484,000. ; i— 3,353,000 
silver coin and bullion .... 12,26 5,000) 12,277,000 10,151,000: — 14,000 + 2,112,000 BANK OF ITALY 
Discount and advances.. . 121,363,000/119,091,000 137,010,000 + 2,272,000 — 15,647,000 . 
LIABILITIES, | | \ eis 
WD cacncecenens seeecees 1371825000 1362450000 1120488000) + 12,375,000 + 154,337.000 April 30,| April 10,| April #,! Pevious | Last 
dovernment deposits ....| 1,142,000) 5,849,000 2,187,000\— 4,707,000— 4,313,000 1919, 1919, 1918.  Return.; Year. 
vate deposits .......... 140.122 .000'136,078.000 144,435,000! + 4,044,000 a Assers, £ ook ee ah £ 
Peto vnsserseoreacsenes tty — -——— aaa 19460008 
UNITED STATES FEDERAL RESERVE BANKS. | foreign bills ...........2-2--| 5516000 7/384,000| | 894,000.~ 2,008,000, + 4,592,000 
= _ J May 21, con Kast AdVANOCS «+. -- 00. vn osss ove ae ae — He = 
919, 1919, 918, ee | ear, Government securities ...... 000" 
- £ £ £ £ £ LIABILITIES, 
Toul gold reserves ........|435,748,000| 435,168,000 379,601,000 + —580,000|+ 56,144,000 | Note circulation ............ 275,566,000 373,060,000'290,108,000| + 2,506,000! + 85,458,000 
Of which held by banks . .| 183,980,000) 176,836,000 187,74 + 17,144,00C|\— 3,766,000 | Deposits ..........seeecereee 58,565,000 57,020,000! 57,975,000 +1,345,000\+ 390,000 
Bete tender, notes, silver,bo 13,838,000} 14,004,000 11,606,000 166,000) + 2,232,000 | —-_ -__ oe 
a iscounte or mem- i 
bers of F.R. Banks ...... |587,774 000 407,788,000 184,660,0001—20,014,00¢| + 203,114,000 SWISS NATIONAL BANK, 
Soe boneht in open market! 58,638,000) 56,944,000 55,644,000, + 1,694,000! — 17,006,000 iit 
overnment deposits... ....| 20,000,000} 37,168,000) 24,470,000|—17,168,00¢|— 4,470,000 : “7: 
Femetet deposits |... .|$59,502,000|373,064,000 311,52,000|—13,562,00| + 47,978,000 a ee eee oe | lS. 
serve no n | . " | 
Oy irculati Assets. £ £ £ £ 
mal circulation . . .. .» 1500,850,000'506,408,000 515,724,001 — 5,558,000) + 185,126,000 | «15, ana bullion—Gold......| 17,233,000, 17,229,000) 15,046,000|+ 4,000 + 2,187,000 
Se Silver .... 2,690,000, 2,669,000 2,261,000+  21,000+ 429,000 
BANK OF SWEDEN. Darlehens-Kassenschein .... 179,000 220,000} __°'798,000/— 41,000 —_ 619,000 
winced ee ae ee Discounts a d advances ...., 20,131,000! 20,323,000; 12,155,000 192,000'+ 7,996,000 
May 24, | May 17, | May 18, Last Last LIABILITIES, a 
% 119, | WwW . | Notes in circulation ........ 35,509,000! 36,086,000 26,874,000|— 577,000' + 8,635,000 
soig,_ ASST - - _ i ” — Deposite a FiO 5,497,000' 5,268,000 4,110,000}+ 129,000 + 1,387,000 
Det esecccesecccccs siaiditell ) 16,200,000 14, j— «= 4A ,778 —_— $$$ 
Calanee abroad and foreign a en Po se The Monthly Stehemens fan Sete Federal — Onan 
EN, 7,613,000! 7,256,000 7,211,000. + 357,000 + 402,000 | shows that up to April 5, , total issues were £1,1/5,0, 0 
Sredish and foreign Govern- 7 was held by the Swiss National Bank, 
securities ........... 2, ' 2,880,000 3,874,000) ws — 994,000 
unte and loans ..... +++, 12,515,000, 18,396,000 13,294,000, — 5,881,000— 779,000 IMPERIAL BANK OF GERMANY. 
BILITIES. } 
Notes in cireulati : = : > ; 
rbtit at notice ».272-"77| “@33¢000. 6488000 “5,888,000 — 100000 + 789000 May 25, | May 15, | Map 25) Previon® | rast Yous, 
ASSETS, £ soa z £ f 
BANK OF JAPAN. initial 76,324,000! 86,253,000 117,283,000 — 9,929,000 - 40,959,000 
ames | MTT cvccccocces iedame 1,026,000! 1,057,000 6,022,000 — in -Sio00 - eee 
| April 26,| April 19,| April 27, | Previous Tre ury notes ......++-- 386,643,000) 371,584,000 81.037,000 + 15,059,000) + 5,60 
i919. i919. } Ho18. | Return. |Last Year. | Bills discounted.......... 1295233000) 1451357000 727,239,000 —138,124,000' + 565,994,000 
Gold and eile es cde ae 1.364324000}114789300u 600,134,000 + 16,431,000| + 764,190,000 
Dis silver seseeees| 70,663,000! 70,873,000, 65,903,000\—  210,000'+ 4,760,000 | Not-s in circulation...... 13478 14,000 + 16, + : 
cece , 1 TTS obo es | 4,887,000\+ 415.000\ - 3,114,000 | Degosita ..........++005- 423,4.36,0001564,523,000 381,740,000 — 14,087,000, + 41,696,000 
Advances... 35,648.00 34737000 24,911,000! + 907,000! + 10,733,000 | —____— eeensensettitneenamaint eareeealesaeieeress anna aera ae 
Notes Liawiuirins, oe -“ F ‘ite } ; in the above tables the Russian rouble is a S ai oS —_- 
Soe Se testasacene teens! | 64,999,000 + 2,782 16,392,000 | 1s; the Austrian crown at 10d ; the Dutch florin at ls 8d; the Swedish an 
Private ent deposits........ 1191216000 12004 "000, $2164.00 - 731.000 +47,052,000 | kronor at 18 per £; the Norwegian kronor at 16/15 per & ; the franc, lira, and peseta 
POBIES .....seeeee.) 3,357,000) 4,382,000 2,447,000\— 1,025,000,+ 910,000 | at 25 per £; the yen at 10 per 4 ; and the American dollar at 4s, 
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LONDON RAT 
eee te oe ee ae tow te ie le 
im | as | os | oS | os | Oo | oS 
fa 258s | Ga|8s| 5a)! sa 
Bank rate (reduced from 5) % April zie |< |e le |e 5” 
eer nena givesseneesteeeeeess 6 |5 8 5 1 
60 days’ bankers’ drafts.......... 3y8 4 38 | sh 8 Sf 3) 3th 9) Sid Sh i 
S months’ d0....revevereveveeees Shite SR | 3 a 34 2] 34 ik Se 
@ months’ Go .......cceeeceeess SHR i a isk 1 t 3308) 3 8 3 2 
G months’ 40........-e0ecececees | Ste 8 5h | 3h | S88) SR 4) SRS SE A 
Discount (Treasury Bills) :— | 
§ monte (430 20 psererseere ve fee | oo jos Jos a 
Loans:—Day to day ...-............ 2y3| 2) 3 (3) 3) 3 2°3 
icmnaneimepesemecsl i Lt 1s ae Ge is ass 
t allowances: Bankst ........| 3 13 3 3 3 | 3 3 
unt houses at callt ..........| 3 | 3 3 | 3 3 13 3 
DIET cchasensadiecesdhecoas is 13 Is 13 Is 18 








+ Rates lowered $% on Jan. 2, 1918, and lowered $ % on Feb. 14, 1918. 4 Lowered 
from 3} per cent. to 3 per cent. on June 5, 1918. 
* Changed from 47% to 4% on Deo. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained a they were suspended on May 31 until 
urther notice. 


Comparison with previous weeks :— 


—————_— 

















g Bank Bills. Trade Bills. 

3; Months./¢ Months.|6 Months.|3 Months./¢ Months.}6 Months. 
1919. * | & % * & % % 
Mar eeeeee | i | ti ¢ z 4 i 

ne | 3 4 4 
eeeeee j | 4 4 4 
ienatl is 4 4 
aus fe 4 4 4 
May 2...... 4 4 4 
weet & | 4 4 4 
oid fis 4 4 4 
3. 3 sa | is $8 ; 

— 

June 6..... 3 3.3 34 +1 es 4 4 

LONDON COURSE OF EXCHANGE. 

On Usance. | Tues., June 3. | Thars., June 5. 
Amsterdam and Rotterdam........... Oable | 1186 11.89 | 11.85 11.88 
SCORES EOE SEE E REE EH Ee 3 Months) nom | . 
ecvccccccccccocccoceccsccecs| Coe | 30°65 = 30°75 a 
SSCS e Ca 29°35 29°55 | 30°00 30°20 
SOCCEROOS E HOE E EES 3 Months: 29°76 23°96 j 30°41 3061 


SOCCER HOH H EOE eee eee Cable 24°05 24°15 
Ditto SPR P OREO COREE HEE EE eE eee 3 Monthe, 24°45 24°55 
gee Bask pieces sececececeeesees  Onbl 37°50 


e 
3 Months nom 


| 
Marseilles .......-.-c0.0ssss.2c2...., 3 Months, 2976 2996 | 3041 3061 
Brrtseriand | 












nom 
Meow York ..cccccccscccsscccccccesccs| Cable 4624 4634 | os 
pGaeeunenanenonnpsoncescoese} ad| 463 464 | si 

Madrid and Spanish Bank places.... Cable 2307 2317 | 2305 2315 

DIO... ee ececececececeeseeessees S Months 50} 50g | 503 
Lisbon and Oporto. penovcese -| Cable 30 i | 

Ditto eeeeeeeere eee ‘ae 19°73 n 
Copenhagen .... . 6 19°83 | 19°65 19°75 
Christiania. ... Cable 1838 18°48 | 18°33 18°43 
Btockholm .... Cable 18°10 18°20 | 17°95 18-05 
Scandinavia .... . 3 Months nom nom 
Helsingfors . Cable 48°50 49°50 49°00 50°00 
Buenos Ayres .. Cable 512 51% 513 51z 
Rio de Janeiro’ - Cable 144 143 | 
Calcutta and Bombay . ---| Demand = 1/7] 1s 

TT cisssesunene oon --- S0days'sgt 1/73 





FOREIGN RATES OF EXCHANGE ON LONDON 











| Rate Rate | Rate 

} June 6, May 30, | June 7, (Usance’ Par. 

} 1919, 1919. | 1918. | 

| | 
Paris ........ trance to £1 , 29°95-98 29° 35-45 | 27° 154-16}'Cheq’es| 25°24 
Amsterdam ..fiorinto £] | 11°85-86 11°85-85 | 9° 34.37 Sight | 12107 
Brussels ...... francs to £1 | 30° 85-83 | 3040-50 “ei ‘Cheq’es) 25°33 
Christiania ..)kronerto£l | 18* 335-35 18 +38-40 15°02-065 | Sight | 18 
Stockholm.... kroner to £1 | 17° 95-95 | 18*18-22 | 13°88-91 | Sight | 18°159 
Copenhagen .. kroner to £1 | 19 * 65-67 19 * 75-80 | 15° 20-25 Sight | 18159 
Helsingfors .. F. marksto£l 49° 5C-59.00 48 * 25-75 ae Sight | 25°207 
Greece........ j\drachmeto£] pom 24 - 30-50 am Sight | 25°207 
 peaeeee jlire to £1 37° 85-90 | 37-99-38°00  44°40-50 | Sight | 25°22 
Switzerland ..jframcsto £1 | 24 * 20-25 23 * 80-85 18°90-19.00 | Sight | 2 
Madrid ...... jpesetas to £1 | 25°08--10 23° 00-12 | 16°67-72 | Bight | 25°22 
DD enesée jpence to mils.) 303-31 —31 30—32 Bight | 
Alexandria....|piastres to £1) 971-973 973-97; | 97% Sight | 
New York...../dollars to £1| 463-634 464—£43 | 4-763— Cable | + 
Montreal ....j}dollars to £1 | 476—765 | 4°76§—77 | 4°844— Cable | 4+ 
Buenos Ayres .|pence to dols.. 51j,—51i§ | 514—51g | 508—512 T.T. | 47°58 
Rio de Janeiro|pence to mils. 1445 1443 345 90 days) 18 
Montevideo ..)pence to dols.| 57—574 574—58 614—623 — >. 51 
Valparaiso ....)pence to peso! 114, li¢ lls 90 days) 18 
Lima ........ \Eng.to Per.£1\ 73% dis | 74% dis 2s 90 days’ Par 
Calcutta ...... jster. to rupee ls 3-84 le88Ad | 1s 6644 T.T. Is 4a 
Bombay ......} ster. to rupee! ls 8-844 Is 8-844 ls 6-644 T.T. | 1s 4a 
Madras ...... ster. to ru ls 8-8Ad = 1s 8-8e:d ls 6-644 T.T. | 1s 44 
Hong Kong. ...\ster. to dollar) 3s 64-7-d 38 63-734 | 3s 2d TT. oe 
Shanghai ....\ster.totael | 5s 3d-4d 5s 2d-3d | 4s Gad 7.2. > 
Singapore ....\ster, to dollar) 2s 44-44 | 28 44-yed | 2844-444 | T.T, 
Yokohama ....\ster. to yen 2s ih 2s 24-gd 2s 23-fa 72. 





FOREIGN RATES. 


Open , Open 

bank Raie— Market. Bank Rate— Market. 

Changed. % % Changed % % 
POR. esses Aug. 20,14..6 .. .. Swiss Bank 
EE: weccenet Deo, 25,'14.. 5 we o- places........ Oct, 3,'18.. 5h .. .. 
SOD cieietnails Apl. 10,°15.. 6 .. «- Madrid ........ Oct. 27,'14.. 4a .. 
Amsterdam.... Jly. 1,'35.. 44.. -. Lisbon ........ Jan.15,'14.. 5g ee 
Brussels ... .. Aug. 20,'14..5 .. «- Stockholm .... Jan. 31,18., 6) .. 
Rome ..... .Jan.11,18..5 .. o- Christiania .... Deo.15,'17..6 .. 
Petrograd .... July 29,'14..6 .. «. | Copemhagen..,. Jan. 2,.19.. &%.. .. 
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CURRENT RA‘ES OF EXCHANGE IN NEW York 
The Irving National Bank cable the following ex 


Change rates _ 


} i 
Par Rate Rate 
| Level. _ >, May juss 


New York on Rae 
22 

8. | gig. "| yao? 7m 
ee 


i 








Greece ............ | Cents forldrachma! 19°30 | 1945 


= a ela 
YB ccccccee 472 | «@ 
Gablen.: 2222222} Dollars for £1 | 4-B666 ! Saal +eaa ae 
Cheques ...... { 47535 4°€3)5) +e 2 
eeeeeee eeeee a] 75) 
Italy .......sse+e0e | Lire for $1 ‘(aan | a7 | £8 ss 
seseseces +++» | Cents forl peseta | 19°30 | 28°40| 20°05 | 2009 | tom 
-+eesees | Cents for] guilder | 40-195 | 50:50 | 335 | 39495 | Ye 
Petrograd ........|Centsforl rouble | 51°50 | lénom, 1¢nom nom Key 
Copenhagen eee | 31 i 
Christiania ....}>|Centsforl kroner | 26°50 ' 31-60 | 4 = | 6 
Stockholm ...... 36°10 | 25 = | 5S 


ELGRRE 
& 
rg 
a 


Yokohama ........ | Cents for 1 49°85 | 52-25 | 2 | a 
Hong Kong ...... Cents for Mexican $ 63°65 | " | o- ~ e 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 


j j es 
| 


Par | Rate, | Rate, | Rate as 

ar ’ i 
June 5, /May 21,/Ma 

Level. 1918 1519. 7 A Jone 4 














———————— ro 

Amsterdam ........ |Florins to 100 marks 38074) 1845 41799 pe 
Switzerland ......|Francs to 100 marks re 13630 ae a Im 

Copenhagen eeee . “50 e 
Stockholm ...... |Kroner to 100 marks! 88°88 {028 29°00 | as -< Ex 
Obristiania ...... ee | 93°59 | 29°50 - 
+ Rate for previous day. { 
Coramonwealth of Australia and | a Th 
Dominion of New Zealand | Union of South for 
aoe atea | aescaa 
May 9,:919. | April §, 

| _London on | South iia’ pri 
| Bouth Africa, London. sta 
Buying. Selling. | | ou 









—_—— 


* * | pm * 
s pias | pm | 2% di 





hg ““ais} 3: laa'e |” 
lf ” * ' if § ” 
Ss a] { ee 7 
~1.. Shwe! oe fe io S 


—_ ee 


INDIA COUNCIL DRAFTS. " 


Tenders for Rs.1,00,00,000 in bills and telegraphic transfers ot Ju 
India were received on June 3rd at the Bank of England. Th 
following is a statement of the tenders sent in :— 





























Bills. 
Tendered. Accepted. Per: Bs 
8. Rs. centage 
Rate. Deferred Telegraphic Transfers. 
Be eescsen sisi sieeci a anomneneeal 1,80,55,000 —S § ie 88 ] 
Immediaie Telegraphic Transfers. 
DAD ccesnuccccuanaaieaee SE” scxaue JD ns © Ca 
— ae rec 
Total bills and transfers 2,05,55,000 ...... 1,00,00,000 mn 
The amounts allotted were :— for 
tw 
! 
In Deferred In Immediate = 
In Bills. Telegraphic Telegraphic : 
Transfers. Transfers. se: 
Drafts a ae Rs. Rs. Pa 
Calcutta ........ 29,40,000 at Is 7.93754) 10,95,000 at 1s 8 at 
I ain 47,63,000 at 1s 7.9375d| 1,22,000at 1s &d | 
eee | 10,80,000 at 1s 7.93575d . ) 
eel | Be 
NE eas . | 87.83,000 12.17,000 | 
The amount to be offered on June roth will be Rs.1,00,00,00 HRC 
: str 
The Government of India notified on May 31st that the post | 
for gold imported into India by licence under Ordinance G 


tender to Government has been altered in conformity with te P 
recent rise in the exchange value of the rupee irom 1S 6d te 
1s 8d. The price is now 12 rupees 4} annas per sovereign, ot 
rupee for 9.20115 grains troy of fine gold. The old ae 
be applicable to shipments made on a through bill of laciog 
before May 31, 1919. 
INDIAN TREASURY BILLS. 

Up to May 17th Indian Treasury Bills were issue 

following amounts :— 


d to the 


Re. 
October 16, 1917, to March 31, 1919 ...... 136,39,05,00 
April 1, 1919, to May 17,1919 ......--+6  7,56,49, 
143,95,45,000 
5 
Bills discharged or discounted .......+++ 93,67,15,00 
Bills outstanding on May 17th ......++-- 50,28,30,000 
BULLION. - 
d are oY 


The gold movements to or from the Bank of Englao 
longer announced. For the week ended June 4 | 
stock of coin and bullion showed an increase % 
compared with the previous retura. dh 28 

Messrs Samuel Montagu and Co. write on June cost is ) 
follows :—“* Gold: The Bank of England gold reserve 06 von 
note issue is £85,219,120, an increase of £746,765» 3° est & 

“e The arrival of a consig? 


919: ine 
é 


554.07" 
- 


/ 
e 


with last week’s return. 









































1919, 


| 





n Immediate 
Telegraphic 
Transfers. 





$000 at 1s 84 
,,000 at Is bd 


ennmniily 
000 
1 00,00, 000. 


hat the price 
Yrdinance 10 
mity with the 
rom 13 6d 10 
vereign, of : 
aid rates we 
bill of lading 


ssued to tbe 
Re 


b 05,000 
5 40,000 


June 7, 1919.] 


6,000,000 from Canada has been announced in New York. This 
“. the first important transfer of gold between the two countries, 
Canada and the United States of America, since the entry of 
the latter country into the war. It is rumoured that other 
<gbstantial parcels will follow. Silver : The prices, mainly 
owing to scantiness of supplies, have risen during the 
week, although trade inquiry has been less active. The 
Shanghai exchange is a penny higher at 5s 3d thetael. The 
Finance Member of the India Council, when introducing the 
gnancial statement for 1919-20, made the following remarks 
ing currency :—‘ In April, 1918, however, the position was 
stabilised by our purchase of American silver. The reserve from 
which we were subsequently to draw had been held at the rate 
of 1 dollar per ounce, and that rate determined the price at 
which silver was sold to us, while our agreement with the United 
States Government bound us not to buy any silver at a higher 
rice while the Pittman Act remained in force.’ We append 
statistics relating to Indian trade, showing what proportion was 


transacted with the United States of America. (The export 
figures include re-exports.) :— 
Average, 
U.B.A. 1909-10— U.S.A. 
Proportion. 1913-4. Proportion. 1917-18. 
% £ % £ 

Imports eeeeeeeereee 3 ee 97,231,000 ee 8 ee 100,283,000 
Exports. ...seeeeeeees 7 «. 149,411,000 .. 13 .. 161,704,000 
Net balance between 

India and U.S.A. in 

fsvourofIndia(about) .. .. 7,500,000 .. .. .- 13,000,000 


This total of £13,000,000 required bythe U.S.A. for payment 
for goods purchased from India during 1917-8 indicates one of 
the reasons why the U.S.A. assisted the Indian Government to 
provide the supply of silver rupees necessary in the circum- 
stances. The stock in Shanghai consisted of about 34,400,000 
ounces in sycee and 16,300,000 dollars on the 17th ult. No fresh 
news has come to hand.” 

The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 











Cash, | Forward. Cash. Forward. 
1919, Per | Per Date Per Per 
Ounce. Ounce. | Ounce.| Ounce. 
May 31...., 53 | 53 June 9, 1913 275 a 
June 2.... 534 | 534 | 9, 1914 25H aie 
3.0.4 539 | SR | 9,1915 234 a 
4.000 532 | 53 9, 1916 30 os 
5... 534 534 8, 1917 383 as 
6....4 532 534 7, 1918 483 i 
NOTICES. 


Barclays Bank, Limited, as agents for the National Emission 
Caisse of the Provisional Government of Northern Russia, have 
received the following telegram :—‘ Notes issued May thirty-first 
ove hundred and twenty-two million thirty-six thousand and 
forty-tour roubles against which Russian Government securities 
twenty-six million roubles remainder cash at Bank of England. 
~Signed G. M. Young, President National Emission Caisse.” 

An office of the Banco Nacional Ultramarino (National Over- 
seas Bank) of Lisbon was opened on June 2nd at 8 Rue du Helder, 
Yaris. The site and premises of the Hotel du Tibre were 
acquired for this purpose. 

Branches of the Bank of Australasia have been opened at 
Benalla and Euroa, in Victoria. 

On June 4th the title of the Aldgate branch of the London 
County Westminster and Parr’s Bank was altered to Fenchurch 
street branch. 

4 branch of the Colonial Bank has been opened at Winnebah, 
Gold Coast Colony, West Africa. 





BARCLAYS BANK LIMITED. | 


Head Office: | 


54 Lombard Street, London, E.C. 3. | 



























The Bank issues Drafts and Letters of Credit on all the | 
pringipal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


















Speeial attention is given to the financing of produce in transit. 










Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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ANALYSIS OF BALANCE-SHEETS. 


PEASE AND PARTNERS 
April 30, 1919. 
LIABILITIES. 
Amount, 
é 


Ordinary shares.. 1,530,000 .. + 
Deferred shares. . —— 


ASSETS. 


Inc. or Dec. Amount, Inc. or Dec. 
£ ; 


Minerals, land, 







































+s 300,000 ee .--- 2,605,501 .. + 511,567 
4% deb. stock .. 400,000 .. a Rolling-stock, & 326,179 .. + 77,578 
5% deb, stock .. 175,000 .. Coal, coke, &e. 93,743 .. — 9,537 
Unpaid purchase PEIN nccvwecs 560,061 .. + 21,121 
RE nciewaees 175,972 _ 300 Short workings.. W523 + 2,929 
Employees’ deps. 133,550... + 35,058 Investments 888,246 .. — 21,077 
Creditors........ 551,967 .. — 105,804 Cash........ : 46,187 .. — 15,9598 
Bills payable .... 6,389 .. + 6,385 Spec. exp'nditure 3,852 .. + 6,072 
W’gesoutst'’nd'ng 54,973 .. + 13,287 
Reserve ........ 150,000 .. — 150,000 
Res. for renewals 250,000 .. + 50,000 
Res.foreq.ofdivs. 100,C00 . . 
Res. for deprec.. 525,256 .. + $25,256 
Res. for cottages 10,350 .. + 10,350 
Insurance and 
pension funds.. 141,041 .. + 5,500 
Profitand loss .. 376,794... — 55,034 
MO i ncecacs 4,581,292 + 562,648 PR ccc ceren 4,581,292 .. + 562,648 
BLEACHERS’ ASSOCIATION. 
March 31, 1919. 
LIABILITIES. ASSETS 
smranet Inc. or Dec. | Amount. Inc. or Dec. 
| & a 
Ord. shares .... 2,350,096 .. ee | Land buildings, 
Pref.shares.,.. 2,472,500 .. wa iaavadwdde 8,266,811 .. — 456,579 
43% deb. stock 2,250,000 .. - Stock, &c....... 146,615 .. + 
Unpaid divs ... 3,25] .. + 663} Debtors........ 645,200 .. — 68,893 
Sun. creditors. . 923,296 — 69,002) Cash and bills 41,209 .. + 24,024 
Deprect’n fund aa -- — 500,000; Investments .. 273,451 .. + 104,006 
Generalreserve 950,000 .. + 100,000 
Div. reserve .. 180,000 .. oe 
Fire insurance 
. a 180,282 .. + 38,332 
Profit and loss 663,861 .. + 33,268 
Total .... 9,973,286 .. — 396,739 Total .... 9,973,286 .. — 396,739 
J. LYONS AND CO. 
March 31, 1919. 
LIABILITIES. { ASSETS. 
Acnemt. Inc. = Dec. — Inc. ape 
Ord, shares .... 480,349 .. + 80,414 Land, bldngs, &c. 2,312,291 .. + 371,907 
5% pref. shares 646,840 .. + 146,840 Stock .......... 1,541,629 .. + 395,781 
6% pref.’ord.shs. 400,000 . ee a nil a <s 
4% deb. stock .. 300,000 .. we |Debtors ........ 268,569 .. + 188,795 
44% deb. stock.. 42,569 .. — 1,592 |Investments .. 518,723 .. + 448,971 
44 % deb. stock.. 125,000 .. “a UE Madiwancadeen 155,177 .. + 51,086 
5% deb. stock.. 30,000. os Cash received on 
Mortgages ...... 320,982 .. + 280,071 acct. applica- 
Interest accrued 6,068 .. + 357 | tions as per contra 30,286... + W,286 
Bank ioan ...... ,000 .. + 175,000 | 
Creditors ...... 894,778 .. + 433,953 
Divs, unclaimed 1,630 .. + 61 
Reserve ........ ,000 .. + 240,000 
Prop'tiona! profit 
sh. applic’'tions 30.286 .. + 30,286 | 
Profitand less .. 188,173 .. + 101,0% | 
ciniismainatainia silane + onmesasveteeme a 
Total...... 4,626,675 .. +1,486,326' Total ...... 4,626,675 .. + 1,486,326 
FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1918. 
LIABILITIES. ASSETS. 
Amount. Inc, or Dee. Amount, Inc, or Dee. 
£ 4 : £ 
Pref, shares...... 1,545,856 Freehold lands .. 4,598,659 .. +143,754 
Ord. shares ...... 1,545,849 .. ee | Trade investm’nts 547,944 .. — 23,468 
5 % lst debs...... 1,109,200 .. — 17,300; Live stock........ 513,630 .. + 59,477 
5 % 2nd debs. .... 1,141,200 .. — 15,700; Timber .......... 872,441 .. —790,220 
Debs. outstanding | BROEE ccccccescens 424,963 .. + 52,794 
forredemption. 20,592 .. + 841/| Debit balances .. 1,119,606 .. +159,409 
Deb. interest . 47,183 .. — 674) Treasury bilis.... 612,196 + 25,677 
Depreciation .... 1,004,083 .. +120,951| War Loan........ 4,075,673 + 619,279 
DE kstevnee 1,372,985 .. + 10,000! Cash... ..cccccccee 289,555 + 60,961 
Credit balances .. 1,445,233 .. + 406,892 | 
Unclaimed int ... 13,709 .. + 428 | 
Undivided profit.. 192,865 .. + 8,640 
Profit and loss.... 15,980 .. —206,41£ 
ee 10,054,667 .. +307,6€3 Teteh. secesces 10,054,667 .. +307,6635 
ROYAL MAIL STEAM PACKET COMPANY. 
December 31, 1918. 
LIABILITIES ASSETS. 
Amount, Inc. or Dec Amount. Inc. or Dec. 
£ £ £ z 
Ord. stock ...... 4,100,000 .. ee 8,914,812 .. —1.522,957 
Pref. stock ...... 900 ,000 * J ar 40,349 .. — 61 826 
44 % deb. stock 1,400,000 ee Premises ........ 54114 .. — 1,891 
5 % deb, stock.. 3,100,C00 .. wa WOOD desacaceseee 31,541 ..— 1,294 
Deb, int. accrued 76,856 .. — 6.208! GOSeS ccccccccce 167,836 .. + 11,73% 
Div. unclaimed .. 1,326 .. + 188 Unex. insurances 45,416 .. + 29,024 
Reserve fund.... 900,000 .. + 150,000' Debtors ........ 750,116 .. — 186,315 
Insurance acct.. 551,125 .. + 45,974, Investments .... i9,491 .. + 18,165 
Bills payable, &c. 3,632,766 .. + 458,158 Freighis ........ 797,668 .. 321,719 
Profitand loss .. 276,040 ..— 43,529 Pending voyages 86,955 .. + 86,935 i 
Cash, bills rec., ‘s 
bikes cvweveess 3,267,795 .. +1,952,19 
ee. ae 938,113 .. + 645.492 OO cc ccsss 14,938,113 .. + 645,492 
Se 





RHODESIAN GOLD OUTPUT. 








1916. 1917. 1918, 1929 


Month. 





















. 1 : nia 

7 a a ee a 318.586 96,113 253, 11,91 
ee Be ee eee a 313,769 289,734 232,023 220,885 
DE hid cokdnawkccaupeenelia 335,368 300,183 230 023 225,808 
REL FLA TN 339,386 296,977 239,916 213,160 
Te ao katana’ 323,783 299,309 239,205 : 
a ee venue 333,070 302,195 225,447 
es Pe a eee 322,365 288,731 251,740 
I )  cccacustinecseseecunsdens 338,001 294,359 257 ,096 
September ......cc.--ccceccccese 3 5 291,367 247,885 
SS et 325,608 239.978 136,780 
CO ee 317,135 275,829 145,458 
NR snc coca uae 306,205 270,616 192,870 

Ba cae i | 3,496,391 2,652,250 
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el 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways 


have been issued since the Government took control of the Rall 


at the ou’ 
The Government took over control of the Irish allways ae from January Ist, 1917. break of the War. 





" COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Receipts for Total Gross Receipts. 








Name. 
' 
! i | 
Impias. 
Assam Bengal .... 4 weeks Apr. 26) 
Barsi Lt. Ry.......| & weeks|May 5 


Bengal & N. ene 4 weeks Apr. 26 
Bengal Nagp 4 wee's 26 
Bombay, Bar. ao. 1 M4 weeks May 24 

ane 2 weeke oe. 19 


Bast Indian .... 34 weeks 24 
G.IndianPeninsula| 7 weeks 17 





B. A. Gt. Southern 47 weeks) 
B. A. Western ... 48 weeks\June 1 


Se Cent.) & mnths Keb. 28 
ntine. 48 weeks May 31 


Madras & 8. Mabr. 5 weeks) 3} 

iik'd &Kumaon''2days (Apr. 12) 

o Lucknw-Breilly \2 days 12 
Bonth Indian. . 5 -eeks|\May 3 
Bthn Puniatimnth) 4 mnths Jan. 31) 

FOREIGN. 

ARGENTINE. } | | 
Argentine N. E. ../47 weeks May 24) 
Argentine Trans 48 weeks 51) 
B.A. and Pacific 48 weeks) 31) 

7 
| 





Qordoba Central . 47 weeks! 24) 
Entre Rios....... 47 weeks 24) 





BRaiuas. | 


Brasil Gt. Sonthn.| ¢ mnths Apr. 30) 


Brasil Railway. :2mnths|Dec. 31) 
Gt. West. of Bras! 2. weeks May 24) 
Leopoldina. . .122 weeks 31) 
Mogyana .. ./12 nnths|Dec. 31) 
Paulista ..... (12 mnths! 31| 






Gan Paulo ... "122 weeke|June 1} 
Sorocabana ...... 12 mnths|/Dec. 31) 
Btate of Bahia,S.W| 4 mnths Apr. 30) 
Cumaas asp | 
Puevvian. 
eee — (22 weeks June 1) 


| Lmnpth |Apr. 3c 


Ritrate (2 weeks). . 20 weeks|May 31) 
Peruvian Oorp... '10 mnths! |Apr. 30 
Taltal ............/10 unths| x; 

j } 

Cusan. | 
Ouban Central ... 48 weeks May 31 
Havana Central ..'47 weeks 24) 
Onited of Havana. 48 weeks! 31 
Weat of Havana . . 48 woeks 31 
Unvevaray. 

47 weeks|May 24 
St _ Saat et, ? weeks . 24 
C.Urug.( Nrth. Ext) 47 weeks 24 
etree. oe weeks 2h 
Midland Oregey 10 mnths) Apr. 30) 
‘North-West ./10 mnths} x} 
Uruguay North . ./L0 mnths! 3) 
Oran Fonsies. | 
Sieor « and Gandia. \22 weeks May 3)) 
ST cssnseunees | § moths! 31) 
Bolivar. 10 moths|Apr. 3 | 


-Colombiar Nat. Riy | 4 mntis) 30} 
SE anesaxenl | 8 mnths Mar. 3)! 

© Extension| ¢ mnths\Apr. 3! 
Reyptian Delta... ./50 weeks Mar. 17! 
tho of Spain| 21 weeks May 24 
International of) 4 mnths Apr. 50! 
Centra! Americs| | 
LaGuaira&Caracar| 4 mnths! 3 
NaassjoUscarshamr | mnth jJan. 1) 
Ottoman Rail - ay.) 
Smyrna to Aidin| t week \May 10) 
Paraguay Ventra. 47 weeks 23) 
Piraeus-Athens, &| 7mnths July 51) 
Puerto Cabello, &.| 4mnths|Apr. 3 | 
Balvador......... \47 weeks May 24) 
Banta Fe Province, 
French Railway: lmnth |Apr. 3X) 
a & Santiags 4 mnths x 

Zafra and Huelva.) 4 mnths 30! 


| Period Ending Mile- 


Week or Month. 











age. | 1918-19. | +or—| 191212 | +cr— 
Ra. Rs. Re | Rs. 
993  -:1,79,.965'4 26650, €,43.625\+ 94,278 
118 2650014 14,400, 1,959.0 0|+ 81,700 
2,052 | 481,7i0|— 65,252 19,32.810'— 21,900 
£695 | 12.19,0014 94.u00) 45,00,0n/— — 84,561 
RS7i | 21 25,000] + 162,000) 1,54,(5,000/4  — 1,78,000 
1,342 | 5,00, $35! + 442,687 14.60,664 + 43,062 
239 81.400) “15217, 6.3,129,— — 28 968 
2,767 | 26,54,0%|— G5 ,0Cc, 209,651,000, + _3,00,009 
5,14 29,94 1700) $89,500 1,86, 5.50.'4+  26,78,962 
5,152 | 12,30,000)— 55,75 53,350,000 — 2,47,918 
259 B3,10-|— 29,754 63,106— 99,734 
305 | 1,00,856\— 32,885 1,00.856\— 52,885 
1,829 | 7.85.57) + 9.968, 35,28,060, + 2,74, 154 
716 | 7,42,072|— 15.827) 30,(1,656+ 69,880 
io). ae a | é 
752 12.C00|+ 1,600 468.700)+ 63.800 
lll 4450+ 75 182,7 23,720 
3,536 | 137,000\+ 4,000] 5,635,000|+ 1,035,000 
$792 |  149,000|4 24.000, 6.517,000\4 1,346,000 
Net | 36,000] 9,'00) 1,485,000,4 229,000 
1,882 87,000 + 14,000, 3,348,000/+ 764,000 
Net 26'0'0|- 9,000,  800,000|+ 174,900 
190 37.8304 3.667) 322,754 109,162 
3,305 | 140,600'— 10,490, 6,362,900/4 771,700 
Net 24,200\— 7,200, ‘82.300|\— 463,473 
1,206 46,500) 8,900! 2,052,080) + 568,670 
831 21,300\+ 800) 9E7,800\4 196,700 
| | 
| | 
-- | MeS1,800)4 ®0C 183.040 — 1,160 
5,830 | Ms48590%|—161,271| §7,772.000,+ 7,619,243 
1,010 | 21,80C\-+ 6,0 44,80 + 37,490 
1,83! 42,3224 10,242| 6 34,567/4 3,367 
1,380 |Ms1561000|— 956,49 | 22,267,000/— 2,474,651 
766 | Ms265000(|- 916,038 32,479,000 — 1,228,892 
153j! 32333 10,347, 663.9264 7,321 
1,03" Ms1749,00 —246,168, 21,953,000+ 976,602 
| MisS5,000}, 15,000, 284,000 + 000 
| 
| 
| | j 
838 | 21,260\— 35.850, 575,300, 402,405 
644 9,800\— 3,200 a = 
| 18,137\— 22,796) |— 136,871 
1,059 | 1,199,420] « 119°540, 10,268,955|— 153,485 
Bls2\— 1215) 1484x— —100,461 
i i i 
B62 | 28,246)+ 4,775, 1,032,153 67.342 
7 10,818\— 139) '845,7464 20,879 
681 | 77.827\+ 6,916, 2,856,854 39,082 
185 | WSO + 4,494, “452425— 14,687 
| 
72; = 3, 130/+ 4,343) 1,030,854) + 161,369 
311 6.3.1 ¢ 662, ‘265.4454 20,85) 
185 41544|— 180,s75'+ 23,478 
11; 265+ 727, 126.4664 19992 
519 | —_17.021|+ 3,479] 173,199+ 38.84 
113 | 627,000+ 4,211] 206.8644 33,272 
3 LK + «231, 20,76 RAL 
os | 
| | 
53 | Pe8,S0|+ 1,890) 214,400 300 
16 | = 8791\— 1,358 1Zt— —-:10,040 
136 | 13,000) + 18) 101,099 — 12,826 
86} 11,960/— 1,200 50,060, + 6,129 
186 | 23,602) + 153] 200.872 + 88,606 
MN) = 1000+ 6.4 30,30C| = 3,100 
559 | 4,675, 1,478 304,59" + 85, 
104 | P7475! . 47,728, 2,561,276 + 1,936,154 
Gross | £6,385 1,685) 233,813) + 24,204 
Net | 26.88 |= 832) 111,380\— 4,912 
a3 7,23 + 1,265 —32,040\4 6,140 
we? 16.001 ¢ 19.2, 14,951|\+ 1,912 
379 | 10,372) ee i ee | ° 
255 | 4.83 /+ 1,600| 195.0104 89,490 
-»_ | Dsl 312526) + 385,965, 9,541,210 + 1,759,851 
36 4,70) + 20 19,625 + 2.6 5 
106 B79e|+ 3,88:) + 24,644 
162,885)+ 46,698) .. | : 
| @Sis Me 


31,781/— 3,657 
9,625 


in 1,7891— 3,949 40,825 — 


CANADIAN RAILWAYS WEEELY STATEMENTS, 


| Period. |Ending 





Oanadian Northern 20 weeks! May 21) 
31 


Oanadian Pacific t 21 weeks 
Grand Trunk. . 22 weeks 31 
Gnd. Tnk. Pacific. 9 weeks) Mar. 7 








Present; Gross Receipts 
Mile | _—ifor Week Total Gross Receipt. 
age. 1919. |+or-| 1919. | or — 
| 
8,524 | $1 038,900! 4 172.600 17,930, sacly 2,578,649 
13,388 | 14,506,000) 470,000) 62,853,0(0}4 3,418,000 
3,616 | £358,760) - 48.983 5,061,669] + 1,176,108 
G16 | 218,481 — 1,842, 178,168) — 27,921 





t 10 days. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 





SS 











j | 
Name. | Period. | Ending Gross. _Inc. or Dec Net. Inc.or Dec. 
Oanadian Northern* lmnth Mar. 31 63,854,36 + 118,080! - } 
N a 3S muus 610,944,150 4 2,191,550) % re 
Onoadian Pacific® .. immth |Apr. X) $13 109,00C\— 220.000] 2,089,00¢|- 1,367,000 
\ | to #6, $76.00 + 3,455.00! 6,162. 200|— 2°045'000 
Grand Trunk ........ « + 155,200} 155.300) . 19,100 
, | 4muths Q7R, 100} - 
Temiscouta ........... | Imnth |Mar, 3) me . 117,200) + £94,700 
White Pass & Yukon ...12mnths|Dec 31 $1,264,080 - 6%,6S} (2 | °° 


i 


* Net carnings before Gelding taxes. 


OTHER COLONIAL RECEPTs, 








Present) Gross Receipts —___———, 








Name. | Period. |Rnding Mile- | _Week or Month. | Total Grow B 
oe | es eee 
e a 
Mashonaland .. | Santee Dec. 31) a | 3,459 + ¢01) é é 
Mid. of W. Aust...| 9 mnths! Mar. 31/ S77) 10.7404 a 145 _ ad 
New Cape Central/i8 weeks|May 3 205 | 2483\— “ex 84.683 + * 
Rhodesia Railways|(2mnthe|Dec. 31) 1,307 | 86,905 + §.c0r Te ‘gic 
Bhodesia i math | 31) “i | 8,842 aK 
! 








Se 
AMERICAN RAILROADS MONTHLY STATEMENTS 


—s- =<. 


Receipts for Mouth. 











T 
Name. | Period. Ending| ——— 2 -|— = 
hr: eee 512 1919, | +or— 198. | +or= 
! oo , ——— 

Atchison Topeka | omunthe! Fet oa 12,568,683 | eons! at 

« eececcel ns Feb | 0228.39 com ear 
Baltimore and Ohio ....| 2maths 28) 11,2.8,986 3 oie Parser + Sie 
Chicago and Milwaukee..| 2 mnths 28) 9,816,°28|~ 24+3,253) au eno 7a:. fs 

New York Central ..... | 2mnths 28) 20,515,580|~ 3,63 2:7) 455 iss ie 
Pennsylvania ........ 2 mnths 28| 26,046,657 |4 6,930,587 "506.40. rr 
Southern Pacific ....... 2 moths! 26) 11,068,001 |+ 1,325,451) SAR} ae 
- a 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 























Present Receipts for Total 
i i 
Name. Period. ‘Ending! Mile- Week. | ——Reeetya 
i 
| S* | ro1eis.|+ or —| isis |+ en 
| | 
Aadio-a tine ....| 27 weeks May 27) 529 | 865,786)+ 10,797) 1,231.06 £3 
Auckind Elect (28dys)| 4 weeks 9 oR | | “Sent #8 
Burnley Corporation| 1 week 3) 12 | = £2,97S\+ 744 
Calcutta Tramways..| 21 weeks 24 55h | RGE7201\4 12,412 + Bie 
Chatham & District. .| (0 weeks 22 5 | €1,637\— 9) 65034 dey 
ptian Markets ..| \0 weeks Mar. 13) .. €1,836)r 713) 30+ 1 
Glaagow Corporation ir 
MWAYS ....... 52 weeks May 71 69 | 235,17%l+ 4.105) 15°70 + wor 
Hong Kong ........ 15 weeks ope. . SiS,291\e 2,411) 216+ gy 
Isle of Thanet ......| ‘6 weeks) May 31 a #1.002'+ 717) 15°55 + & 
Lanarkshire ........ 2) weeks 22) 284 24,015 + 67 67l6— 4h 
— United ..| 21 weeks 2%) 48 | 3, 78\— 186 68,575 + OS 
verpoo! } | } 
tion Tramway: 21 weeks 31) (1M £25,5 O}+ 4,472; 436,951 + mY 
Liandudno & Colwyn | 
Bay Electric Rly. Rwerks) | 16). | esesl+ 155] ae + om 
L.C.0. Tramwa Qweeks June 4 161g | £84,441)4 17,332) 740,777 + Mal 
Madras Elect. wks)| 18 weeks|Apr. 15... Rs46,625)+ 4622) S18 i9$i— iu 
Pernambuco .| 21 weeks! 2 ee &5,72E\+ 1,425 112,588 \¢ 168 
TT .acmermsone il weeks Mar. 20, .. £2.15 (+ 617 22i0'+ Sa 
Shanghai Electric 12 weeks. BO) lke $27.5 Ol+ 5,844 331,759'+ Xai 
Singapore Electric ..| 11 weeks) le ee 16,5.7) + 2,14 176.625 |+ 32 
SD wnsasenscese 20 weeks| May of 21,09. |— 82 17,164 i+ we 


























| | Present Receipta 
Name. | Period. |Epding | Miie- | ___for Month. _| |__ eee 
| age. | 1918-19 | + or —| 191818) +a- 
| ' | ' 
Alabama Power ....|1mnth |June 30 { 4rce*) elt ae 
Brazilian Traction, Gross) 9,337,000) + 1236 X\ | 25,826,000 + 257! 
receipts ip miirets} | Smonths | Mar. 3} aa | 5,013,006/4 1088” | 15.160 0 Laat 
| Sais .| 4 moths Apr. 30 -_ eee + win ait on 
um 4 
pibieetrle, te ble} | Smnths Mar. 31100) Fisissacl+ el.se.| Leosalos ss 
menos Ayres . 
Crose Trama ...| Smunths ai} 61g | 24731) + 47a!) BETSY a 
Burm c. 
ways and Lighting 8 mnths Apr. 3¢ Grow sist am a as 
Cape eee teen) 10 moths 30 { See" Net | 10.28:/+ 5.i| e+ | 
Canadian - Western | 
one etre , 6mnths Mar. 31| Gross $135,130) + 17,138 727,12+ ws 
arthagena an | ~ 
ote ee Smnths May 31) 12 5,226 — 1,001) Hb— be 
atalinas are- | | 
houses ........+---| Lmmth Apr. 30) Gross | ara. o00) ¢ ~ ee ° 
Chillagoe ............/ 1mmnth 30| { Grose wt os = 
i |\Net ) | im 
| { Gross |$1807,252\— _78,4%6| 21,913,980 + 7M 
Cities Service Oo.... 12 mnths 30) Net 8 744, 179, = 104, “l, 21. —S : Lar 
Cordoba Light, &. llmnths Feb. 2¢) | bs Sei 4 S77 ie 
Ne +} 8817+ WE 
Ouba Railroad ..... Oenathe lite. 3 re 6 $4.0,0.5— hot] noise LS 
Elec. 8up of Victoria 48 weeks panes sie] et ms 
Havana Elec. L, | $ mnths a (a 7 3 868! Lodi = se 
Satevhetions! | ict! Sosiers | 3a ie BE 
nternationa } Gross) ae Ll 
Light and Power } | 9mnths aN Net | 28,7104 2,28 ria + “ , 
Kalgoorlie Blectric\|) woth Jan eased). | 
Tramways ...... ° iNet et | anton “‘sese] 510900, iat 
Keystone Telephone.| 4 mnths Apr. 30 1{ Siee* om Set tal 16,598) 175,664 $320 
La Guaira Harbour..) 1 mnth BO] oe “4 B1eed¢ 8) oun “Oe 
La Plata Electric... | Smnths May 31 ax soul | 1en3e+ at 
Lime Light, Powe}! 3 mnths Mar. 31 {Qro"| Sse * a7 crete 8 
—— aoe Blectrc) lmnth 31 agen Lor Bscudes, enns+ 108 
anllia ectric Toss) ’ ’ v o 
Railroad, ke...) | 5 mnths 51) Net | Sasi— Tue sat ® 
Mies gt River Powr! 1 math May 31){ Get"! fise.soels  s2.16¢ amis “us 
Montevideo Water... 3 mnths 'Mar. 31) e21003+ Lit pat 3S 
Para Electric...... Smnths Apr. 30) Grose} £12,188 + = 57,061 = - io 
Rangoon Electric . | 4 mnths 30) > | (26,8 + us & 
| 0i |; oe 
i cssieecdane vs] Lmpth Jan. 31) { Were oe t ae tt! ¥ 
%,1 7 ie 
Toronto Rly., &...) mnths Mar. 3! Grom 8) sel 95,493) 1,308.70— Ls 
United Electric T. of - » as 
goupies sears Smnths Apr. 30) Gress | og + ty ws: or 
roads ross . —_ we, a 
of Yucstan...... j8mnths Dec. sii{ Net | $1077 — 65.6 Les + 
Utah Securities ....) 1mnth |May si { Sor os7| + 28.13! gum- et 
Vera Crug Blectrie |i2 mnths Dec. ui] Net | S280— 165%) 
ictoria Falls an A . . 
Transvaal 7.) Quarter June 30} Net —. _ us| Le e8+ Ee 
Winnipeg Electric ..| Smntbs Mar. 31] { Gros") SSE 7 sae) me 










$99,697) + 
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THE ECONOMIST. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 





| 
> i atates is Cash. 
——__ | rim div. na! div, 
of Company: a 
Bame [Interim| Date « of Method 
° of 
=a tt Pinal. | ment Payment 
Railways. . 
we Becetne rot Indian Peninsular ........ - ee Less tax 
| tore Leader Light dakuebeetewe anéee + e a 
= Bett Ge to 7% 
taliana di 0a seeeee ee 
é Beoce t Abyssinia ..  «---+++se+- if p.s. June 6 is 
St “ne. —_s of Northern Commerce. ; 12 %ot «» | Tax free 
Br kis poaranty Trust of New York.. 5 % +. *° 
. Yolson's Bank, Montreal “goes 3% July 2 
‘ National of Australasia, re 8 
ap OBE... cccercceeee eee 
_— Insurance. ou 
Corton and Hook "...sssss-/4/ pa Maj’ 31 Less taz’ 
= Tea and Ru r. 
To pgm Os a0 e00ccersescoecsces: 17} %i|.. | Less tax 
—— associated Tea of Ceylon, Pref. 10 x June 30) Less tax 6/ in £ 
\ Kaming. ..«+--+++eeeeee8 were oe 
> | v@e Nodarapola, Ceylon.....sesesees 6 %t on ae 
ares British indian Te®@......-.- +000. 9 %t June 28 Less tax 
’ Bukit PanjONg ....+-+eeeeesseeee 10 %t oe Tax free 
23+ 4m Rubber...... anenedes on Less tax 
tot — Carnarvon u & * S tax 
ma oe “glioden Consolidated.......... 5 %* June 30 Tax free 
Si « ume Bierapolla Tem .scceees eecccces Iaet : ae iacaat 
+ me PITA LOB. «cee eeeeeee eeeeeeeee L ee 
a} te made eeeees % ee Tax { ee 
pur JOB. ....-++0 eee eereeeeee “- oe x free 
cs eats Ferani Valley DER ccoscceccccess 15 %t ee . a 
IPTS. Koala Pahi Rubber occcevecccce ee ee ess tax 
a Rubber....-+ceseeeees oes) 25% ° Less tax 5/9 in £ 
_avadron Rubber ....c0.scees oe ee ‘ Less tax 5/9 in £ 
. sina ponewe eeecccece on pe a tax 50 ine 
‘otal Ledbury u Bo cccccccecsccce ° ee ee ees tax in 
Recipe } - 3%t July 1) Less tax 5/9in £ 
a | + ee Mahawale Rubber and Tea .... 15 %t June 12) Less tax” 
Maturata Tea and Rubber......; 5 %* ae Less tax 
Ll + gay Nagolle Rubber and Tea........ ee na Less tax 
4299+ Los Pemadulle er ane neaneiia = got June 12 Less tax 
? Sepbinjuri Bheel Tea _......... fo* June 20) ee 
cas BL Syibet Tea..... pghbeasiéssencee] 0 ei Less tax 
met te Tenom Rubber pepanepeuntandes ee .. | Less tax 
™ pane TeB........cecceces eeee ee 
1.48 4 WoT Uni nied Sumatra Rubber........) «+ ee oe 
164 gi Mining. 
5355 > 6 BE TD ccccccccce ecccccoces! Tate a 
S716 4s as SS ae 7 July 1 ee 
e575 + 8M Central Mining and Investment 4/ p.s* June 26 Tax free 
6,95 + A Do 1918 ...cccccccee cccccvcces 1p - June 26, Tax free 
_— " Mnitccsesceneceens iaateens % ee ee 
Bib Lt Malayan Tin.......ssceeceeceess ljp.s.* . | Less tax 
0.777 + YELM MOORE .nerecccccocccscccccsccces 4/ ps." June 25\ Less tax 
4 > vs ae I .c5 ei vapeeecacne 10% July 21) —_ tax 
2,588 + it ee onaes ess tax 
a + Se Santa Gertrudis ..........-...+- l/ Pp. s.* July * Less tax 
— + Sa Union and Rhodesian Trust ....'2/6 p.s.* June 
bar} t 3 Zine Corporation, Prei. ........| 2/ p.8. \July 1) Less tax 3/6in£ 
. : Other Companies. ; 
——_——_ Aras Bl Steam Trawling ...... ee -. | Tax free 
Aguas Blancas Nitrate....... ooo) 5 Ht -- | Subject to tax 
ECEIPTS, ibert Baker and Co. ......... “s June 1 17| * 
Ameriena Freehold Land Mort- } 
OS eee ee ae Less tax 
Total Anglo-American Nile........ one 5% we SE e 
__ Receipts ngio-India Jute Mills.......... 50 ee ee 
18-19, | +0r- ‘my & Navy Investment, Def. 5* June 17) Less tax 
4 and R. Thwaites and Co. .... 5* | *- 
barrenechea Nitrate.........0.- 10 % -- | Less tax 
Bengal Coal (Calcutva)........../ 60 ad *° 
24.06 + ma Bentley's ae Breweries... 24%*/| .. | ee 
Laas Seachers’ Association........ i 1bt oo. 1 ee 
MLS + = wanh lectric Supply ........ 14 + \(and bojnus 2%) .. 
: TO Th .6secnnsectuns eee. ae é. Tax f.ee 
608,610 + Gi Snitish Tobacco (Australia) ove} 3 %* | June 30} ee 
300,579 4+ MS runner, Mond, and Co, ....... ee ee Less tax 
anadian General Electric... ... 2% jJuly 1j oe 
ap ame Landed and National 
$ = 5 CTEMONE .ncccesccccesce 9 oe 
2.60 1 me Limited eptbninterkents 8* June 19} Tax free 
x aester's Brewery ......0.ccc0ee 123%,+ and bo nus 10/ p.s.) 
a7,1+ ‘ty and West-End Properties. . sian s. ee ee 
ite ue “audius Ash, Sons, and Co, 
pL, cnecaddessanes 54 June 30 Less tax 
ee ve D Weare Pref... . ; on 
oe hey and Bon ............ 74% 4 
sino +i rs Yyptian Markets ........cec0.. et June 27; Less tax” 
as 1874 LS ~‘thham United Breweries .... 10* June 2 Tax free 
1592084 1a “Of — Land, Timber, and 
I sh me Do ora ee 6% oe 
032,156 = — a 22 wenseey eee eeeeees | 12 + . ee 
at san fot and Blair cor cecccee _* on ne, 
+ * Morag Puig ct tee ee ees su 46 oe 
me S Be Hood, Lad Limited ....... eoeee) LUMT ee Tax free 
7014+ Me mperial Tobases Gn a. Less tax 
* obacco Co. (Canada) 14%* 7 ee 
a ™“ , jan Burton and Sons ee — i% Jane . | *e 
s19 9% = eo gona and Coe coveeee seceeedl _-6a os Less tax 
173.66 — , B.cccccccccocce eee} 5! p.s.t | *° 
Autaio Nitate. | 
ie ORR Ae ee 13/ p.s. Jul 1| Tax free 
oat s wee * Merthyr Collieries ....| 11 oF . ee 
a tance and Provincial Trust .. 2 & os Less tax 
che Oty Docks ........| 10/ of . | Tax free 
sos + 1 Onery Brothers .......... ae ee ao 4 °° 
e+ &* y*tPopolitan Properties ........ ss ee 
- "i and Askam Hematite : } 
gmt 2 BE M2 Birmingham 2000000 peth | Less tax 
Bit ou Ke Castie Breweries .......... ‘J ly 1 se 
67,061 = ew Ey * 5% u y 
"i+ & New Trennd Breweries ........ -- | Less tax 
usclet 1 1.0. — Chemicals ...... a ee 
6 oe te Sl hie heen: $ Less tax 
06,924 + as Res ‘Conner Telephone ...... ee! 3 > June 5 Tax free 
At be Le 2 noe I ee et 100 : ih ee 
ale ns sch pe ree Mills.....:|1/3 p.s.*July 1) Tax free 
me 386 > LE Daneel Ris etter: *e 
ah a Sort Electric Construction 10 %t June 6} Less tax 
South Atm 4, Det om se Less tax 
ae Stenson Fee Ughting ° inion S. % i oe Less tax 5/9 in £ 
um - = Mm Irc SS <2 cescccéodes 8% a 
: Swansea, warty Brewery ....../ 44%* July 1 oe 
e+ gen! lramwa wabrovements and 
i, ae The Ox¢- A “Tete eeeweres ee ee °° 
eat coecccccsssseccoecd Mee | 2 | Ba free 





Dividend 
| for Whole 
Years, 
Lat'st —_ 
| Year. Year 
% % 
is if 
12 10 
25 25 
a ee 
10 25 
12 12 
15 15 
10 on 
-. .. 
10 10 
TS ee 
20 40 
5 7 
elas 
™%| . 
15 - 
‘5 | nil 
20 ae 
‘6 | 10 
274 e 
5 g 
% 
164 ee 
124 ow 
223 «5 
3/ ps. 31 p. 
* i ee 
oo | ce 
30 2 
10 | 13 
10 74 
5 | 15 
a 
yt 
oe 
| 10 | 
| 16 | 14 
| 10 | 10 
| id | ii 
5 es . 
See aa 
ee 
10 10 
| 42 | 12 
/ 18 | 1 
ar 
10 10 
174 | 20 
i ice 
“By lt 
5 i 
35 |} 2 
18 | @ 
10 | ee 
4 4 
3 ee 
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| Tramware | iM E. v. ) Omnibus 








° 5.4 
} Trust and Mortgage of Iowa. ° P ‘ ty 
|} Union Mills ...... ".(Rs.25p.s , 
| Union Steamship of New Zea 7 
NN tis od cll hen cae 4% Less tax ‘ ° 
Usher's Wiltshire Brewe Pieces &* Less tax 
Virol, Limited ..... oes “ aa 15 124 
= al! Paper Man ifac turers se 7 June ney 
Villiam Nicholson - sons, Pref.) 10 arrears to “te - 
Vv rre s to June 30, 1914 
| Young's Paraffin Lig ‘ ; ec 6 








MINING OUTPUT STA 

















TISTIOS FOR MAY, 1919. 





























en. Gold Recovered. 
| 
ss ss Valae. Profit. 
Mill 55 Mill. §5 | Total. 
oF 5= 
i 
_ Gold, Tons. Tons. Ozs. Ozs. Ose & é 
PP tivetisetaicccseel . xa 1,455} .. ‘a 201 721 
| Esperanz za (April my 12,443; 17,273) .. ul +e « 3,748 
| Frontino and Bolivia (May 2,500 “i oa 8,989 
| Hatti (Nizam’s).......... 90C a 
| Mary Murphy (Mare h 8,2 
} Oroville Dredg ’ 
| Pato (12 noe to May 2¢) ia $10,713 > 
| Necbi (wk. ended May 23 ee $38,892 ‘ 
Sudan (March) ............ : 3,173 ae 
SN Swi winesccnawas cans 50 4,00¢ 140 
| Waihi Grand Junction (23 
| days to May 17)...... 5,670 8,246 
Witwatersrand Deep(April), 30,450 11,382 36,996, ( ] 
Quarter ended March 3l— 
| WOMMENET... wc ccces -- 83,800 104,795 10,936 
Quarter ended April 30— 
Knight's Deep 248,700 180 
Output. Other Notes in Return. 
| asain a 
Copper. Tons 
fe 1,200 - 
| Nevada Consolidated... ee 12,201,444 lbs (quarter ended March 3lst). 
IIL 6c poruneaegacs 1,966 ‘< 
a ea 29,261,209 ibs (quarter ended March 3ist), 
Tin. 
Aramayo Franke .......... 228; Tin, 13,066 ozs silver 
ee eee 164, Black tin (2 weeks to May 2i1st). 
Nigerian (April) .......... 53 , 
ch intenncunsdndieiees 632 Return first half of May. 
TD civinsdcnnebétrnededows 3\ April return. 
Union and Rhodesian 16) Shipped. 
Coal. 
Anglo-French Transvaal ..| 20,010 Estimated profit, £1,460. 
DE Ciardctudeiancreunneds 14,668 Estimated profit, £992. 
Chinese Engineering ..... 58,695 Week ended May I7th. 
Witbank ...... i 73,849 
Burma Corporation.—Cable:—‘t Bawdwin Mines—No. 3 level—- East crosscnt, 
402 fs north, from 0 to 25 ft, no value; from 23 to 30 {t, 5 ozs silver. 5 per cent. lead, 
4 per cent. zinc, 2 per cent. copper. No. 4 level—East crosscut, 501 ft north, from 
20 to 22 ft, 39 ozs silver, 2 per cent. lead, 2 per cent. zinc, i7 per cent. copper ; from 
22 to 24 ft on the north side, 55 ozs silver, nil lead, 2 per cent. zinc, 24 per cent. 
copper; from 22 to 25 ft on the south side, 6 ozs silver, nil lead, 1 per cent. zinc, 
2 per cent. copper.”’ 


Mount More@an.— Cable :—“* For four weeks ended May 18th treated 7,395 tons 
Mount Morgan ore, 1,549tons Many Peaks ore,and 3,145 tons concentrates. Produced 


| 
| 
| 





300 tons blister copper, containing 296 tons copper and 6,825 ozs gold, including 21 
tons copper and 14 ozs gold from Many Peaks. Concent:ater treated 8,514 tons 
ore, from which 3,400 tons concentrates were produced, containing 156 tons copper 
and 2,036 ozs gold. Inadditionto above production, have matte on hand contain 
ing 23 tons copper and 362 ozs gold. 





WEST AFKICAN GOLD ‘OUTPUT 























———1917. ~ i ee aie - > 
Estimat’d {stimat’d istimat’ 
Ozs. Value. Ozs. Value. Ozs. Value. 
— { — 
£ £ £ 
a 31.756 131,665 25,407 107,863 24,509 104,063 
February .......... 25,334 | 104892 25,946 | 112865, 26,068 112,616 
Mare cecccceesees we 38,126 158,727 26,524 112,605 | 26,509 112,543 
April..... peeammnnes 29,827 123,825 27,682 117,520 25,810 ) 109,570 
BE cicccasenenveses 29,160 121,104 29,747 126,290 ee ] oe 
ccm nndeonasiuie 27,517 114,489 28,308 120,273 on - 
ll Ciinnmeaataaees 34,128 142,017 27,694 117,281 | — es 
RRS 31,321 130,278 28,392 120,526 io ae 
September.......-.. DSH 127,168 27,123 115,152 - | se 
PE A tseccntaces 30.378 126,295 14,474 61,461 ia aa 
November .......+s. 30,539 126,915 25,627 108,796 | ee 
DOGREE caceccoess 29,488 122,602 26,521 112,621 a 
368,168 | 1.529.977 313,445 | 1,333,553 102,896 | 438,792 





THERE'S MONEY IN 
BELFAST —_ ULSTER 


when arran; ging pub- 










Financial Houses, Bankers, &c., 
licity for apital requireme hould 
lcok the prosperous classes in "the istricts. 

paper wi ith the most influential circulation is the 


Belfast Telegraph 


It read by Bankers, Brokers, Business Men and 
thousands interested in investments. Stock Exchange, 
Market and Textile Reports are a feature and 
appear regularly. 


LONDON OFFICE: 


40-43, FLEET STREET, E.C.4. 


New C not over- 


os d 


is 


‘Phone: 
Holborn 118 
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_ participating policy who can show a good title to th 
Reports and Motices. 


the directors, the London Life offers to ta ven np tisiaction of 
future ae os a, be declared r= , ole eee to al] 
: existin muses but including interi » €xcludins 
At an extraordinary general meeting of the London and Lancashire abana a substantial sovenuioneny | Domus on death, and to give. 
Life and General Assurance Association, held at the offices of the | lowed by a guaranteed yearly reversionary bon immediately {.) 
company , 66-67 Cornhill, E.C., on June 5th, the resolutions authorising : us cu 
the change of title to London and Scottish Assurance Corporation, 
Limited, and extending the powers so as to include the transaction of 


ance of the policy, in accordance with the scale ring the continy 

in = a. aoe — be — understood thet | thie oe Pe 

; individual policyholders and that the acceptance of 3 

marine business, which were passed by the shareholders on May 20, | cannot, except very indirectly, aff e Of such an of, 
1919, were duly confirmed as special resolutions. P y y, aiiect the position or Prospects of orb. 

We are officially informed that the old-established foreign coaling 

business of Messrs Hull, Blyth, and Co., of 1 Lloyd's avenue, 
London, E.C., is about to be registered as a limited company, and 


members or of the Clergy Mutual as a whole. It w; 
reversionary bonus vesting immediately is of so a be seen that the 
will henceforth be known as Hull, Blyth, and Co., Limited, with a 
share capital of £1,000,000, the signatories being :—E. C. P. Hull, 


as to repair to some extent the hardship occasioned by = amour: 
Earlswood Mount, Redhill, Surrey, gentleman ; N. Dunlop, Cacketts, 


the bonus in 1916. The directors, however, beliey. Passing of 

do notaccept the offer will, if they live, obtain world a Woo 

the other hand, aa fixed scale of bonus guaranteed by ee 

, don 
Brasted, Kent, merchant; H. Sillitoe, 14 Albert Hall Mansions, 
London, S.W., merchant; Charles Ed. Evans, Nailsea Court, Nail- 
sea, Somerset, merchant ; H. Lewes-Williams, Coombe Farm House, 


Life may appeal to many. 

NORWICH UNION LIFE.—During 1918, 7,884 policies were — 
Kingston-on-Thames, Surrey, manager ; A. C. Batty, 36 Leadenhall 
street, London, E.C., manager; F. M. Barton, 1 Lloyd’s avenue, 


assuring £4,388,170 at new premiums of £179,876. The net sec 
London, E.C., manager. 


















































business retained was /4,259.470, against 550,313 i - 
premium income was /1,662,736, and the Saas by death 7” Te 
or £34,145 more than the sum expected. Interest receipts oe 
rcent. after deducting tax, During the year the funds j; © {6 
y £798,580 to £15,632,995. : 
REVERSIONARY INTEREST SOCIETY, LIMITED. —The 4; , 
have entered into a provisional agreement (subject to oo 
by the shareholders) for the sale of the society's honen 
Equitable Life Assurance Society. The price offered is {117 in" 
5 per Cent. War Loan, 1929-47, for each /100 share fully paid anda 
proportionate amount for each partly-paid share. The Reversion 
interest Society, which was established in the year 1823, and is the 
oldest of the reversionary societies, has a paid-up share Capital of 
£564,825, upon which for a long period the dividends regularly paid 
have been 5 percent. per annum. The price of the fully-paid {100 
shares has for the past three years generally been under {70. Th 
acceptance of the offer by the shareholders of the Reversion ' 
Interest Society would therefore ensure at once an appreciable ip. 
crease in dividend and a substantial increase in capital value. The 
Reversionary Interest Society would continue to exist as a separate 
. . . 
society, and no change would be made in its customary busines of 
purchasing reversions and life interests and of granting loans up 
such interests. ; 
MISCELLANEOUS. . 
FORESTAL LAND, TIMBER, AND RAILWAYS.—The report for the | 
year ended December 31st last states that there has been write: 
off from the year’s profit for depreciation on buildings, pian, 
machinery, railways, felled timber, &c., £126,824, and after making 
sundry adjustments, the amount at credit of depreciation accom 
stands at £1,004,083. After providing for debenture interes, 
London charges, remuneration of managing director, London and 
local boards, and providing £200,000 for excess profits duty, income 
tax, &c., there remains a profit of £615,980. The directors prope 
to place to special reserve account £150,000. To the amount of 
£186,058, attributable to preference shares, has to be added {45,21 
brought forward, making £234,279. The directors recommend é 
final dividend on the preference shares of 6 per cent., making 2 
per cent. for the year, and to carry forward to the credit & 
preference shares £48,777. To the amount of £279,922 attributave 
to the ordinary shares must be added £144,642 brought forwar 
making £424,564. The directors recommend a final dividend on the 
ordinary shares of 12 per cent., making 18 per cent. for the yea 
and to carry forward to the credit of ordinary shares £146,3! 
Warrants will be posted on July sth. i 
TRUST AND LOAN OF CANADA.—The report for the year enct: 
March 31st last states that the net profits amounted to {110% 
£8,355 was brought forward, making £118,417. The directa 
have provided £8,539 for income-tax, transferred £10,000 ae 
tingencies account, and paid an interim dividend of £450" 
leaving £54,878 available for distribution. They now recommeé . 
a dividend at the rate of 15 per cent. per annum for the six moots 
ended March 31st last, less income-tax, making 15 per cept ™ 
the year, and to carry forward £9,878. Warrants will be 
on June 3cth. 


ELEKTROKEMISK. 
Det Norske A/S. for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTEKBANK. 


Head Office : 


KRISTIANIA, NORWAY. 
ESTABLISHED 1904. 

Paid-up Capital & Reserves - Kr. 37,500.00 

The first Industrial Investment ion in Norway. 


Corporation 

Fi i f Industrial and C ercial Undertakings... : 

Large Staff of Scientists: Chemical, Metallurgical and Civil Ensisee 
a eee 





GOVERNMENT STOCKS, &c. 


SALISBURY (SOUTHERN RHODESIA) MUNICIPAL 44 PER CENT. 
LOAN.—The Standard Bank of South Africa, Limited, 10 Clement's 
lane, E.C. 4, announce the numbers of certain bonds of the above 
loan which have been purchased for cancellation. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the eighth fortnightly instalment 
of the debt service payable to the Council in respect of the half-year 
ending June 30, 1919. 


rr) ee “ee 


RAILWAYS. 


GRAND TRUNK.—The directors notify the holders of the Second 
Equipments Mortgage Bonds, due July 1, 1919, that they are prepared 
to extend the date for the repayment of these bonds for two years at 
the same rate of interest as is now paid on them, viz., 6 per cent. 
ps annum. Holders who are prepared to extend should apply for 
orms at the offices of the company, Dashwood House, Old broad 
street, E.C.2. Holders not accepting will be paid off at par at the 
date of maturity. 


BANKS. 


BANCA ITALIANA DI SCONTO.— The increase of capital to 
315,000,000 lire and the increase of the reserve fund to 41,000,000 lire 
were authorised at the general meeting, and have now been effected. 

QUEENSLAND NATIONAL BANK, LIMITED.—A call of £2 per share 
was made by the directors on March 12, 1919, which, when paid, will 
make the shares fully paid up. The call is payable as follows :—First 
instalment of ros per share on June 16, 1919 ; second instalment of 
ros per share on September 15, 1919; third instalment of 10s per 
share on December 15, 1919; fourth instalment of 10s per share on 
March 15, 1920. Shareholders may, on any of the before-mentioned 
dates, pay any one or more instalments in advance, and participate 
to the extent so paid in subsequent dividends. 


ASSURANCE. 


CONSOLIDATED ASSURANCE COMPANY.—The accounts for 1918 
showed a surplus of £281,999, out of which an interim dividend of 
£3,395 had been paid, and after providing for the usual reserves in 
the fire and general marine funds, and writing off various items 
amounting to £33,396, inclusive of {£20,000 balance of organisation 
ae. the general reserve fund had been increased to £150,000. 
Of the available balance then remaining. £3:,481, the directors have 
applied £7,325 in payment of a final dividend at the rate of 7 per 
cent., making 12 per cent. for the year, leaving £24,156 to carry 
forward. The net premiums in the life department amounted to 
£40,587. The net premiums in the fire and general department 
amounted to £517,946, and in the marine department to £570,997, or 
together /£1,088,943, showing an increase of £316,339. The total 
funds increased during the year by £426,840, and then amounted to 
£1,090,850. 

LONDON LIFE.—The new life business during 1918 was £704,290, 
all of which was retained. The premium income was {527,293, and 
the claims by death £309,246, or 76 per cent. of the amount 
**expected.’’ The total expenses were {4 11s 11d per cent. of the 
premiums, against {4 18s7d in 1917. The directors have increased by 
one the rates of reduction of premium, so that, for the year beginning 
July 1, 1919, the rates for fully-participating policies will range from 
the equivalent of 125 per cent. for the first series to 51 per cent. for 
the thirteenth series. The rate of reduction for the third series 
having now reached 100 per cent., all premiums on these policies 
becoming due after July 1, 1919, will be cancelled, and any increase 
beyond 100 per cent. that may be declared in the future will becreditd 
to the policy and accumulated at compound interest. Following on the 
increase of the rates of reduction of premium, the directors have 
passed a resolution to close the current series by constituting, on 
July 1, 1I919, a fourteenth series of members, with a rate of 





ae less os one than that for the thirteenth series. The rever- poy 

sionary bonus fund continues to progress most satisfactorily, and the | | LONDON OFFICE: Mr. V. Vogt, 46, Kingsway. 

: : ‘eo ° ORK: , Inc. (Trading). ; ost 
directors have declared, for the year beginning July 1, 1919, a rever- + A __ ae ioe Elekirokemisk 10d 


: — ) 
Trading and Industrial Developme®®) sige. 
Fimska AIE. G. Hartmann's Maskivaffar : apd 
Electro-Quimica, Ltda. (Industrial pment 


sionary bonus, in respect of policies with right to full participation, of 
358 per cent. of the sums assured and existing bonuses. A valuation 


HELSINGFORS : 
ot the Clergy Mutual for the seven months ended December 31st 


VALPARAISO: 


. . Trading). . ofS - 
showed a surplus of 69,736, since under the most favourable circum- || gepgen: AIS. Vestlondske Elektrokemisk Atlas (Contractor 
stances the policyholders of the Clergy Mutual can expect only a || MRISTIANIA: A/S. G. Hartmann (Trading ; species, 


: ). 
A/S. Elektrokemisk Atlas (Contractors); 7 scot 
> Elektrokemisk’s Trading CompaDy 


Ltd. (Export-Import). - 


moderate bonus on December 31, 1920, and they have suffered through 
the passing of their bonus in 1916. The following offer is made by the 
London Life :—In the case of any individual holder of a whole life 
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THE ECONOMIST. 


THE CORN TRADE. 


Mark Lane, Friday Evening 
tor light local showers, dry warm weather has continued 
§ the week, and moisture is now badly needed. 
© welcome in most parts of the country, as the ground 
ry dry and hard state, while the hay crop is threatened 
It is estimated that the wheat 
' the country indicates a probable reduction of one-tenth 
Market conditions remain 


ery ¢ 


} 
u 


} 
‘ 
cll of drought continues. 


vith last year’s product 


Lon. 


Commercial Reports. 


Good soaking 


Avail- | 


(a) On increased capital 


ime as previously reported, trade being generally quiet 
aterial alteration in prices, while offerings are on a 
scale. Native wheat in fair supply, while condition 

ement, and a steady trade resulted at 7os to 76s 6d per 
. Imported descriptions sparingly 


wccording to quality. 


‘48 3d ex hip, with a limited business on landed terms at 
—Home-milled, slow « 
quantities of American released from time to time fine 
english G.R. quoted 4458 3d per sack €x mull, and 


r 496 lbs landed terms. 
r 
outlet 
af } 


Flour : 


49S 34 per 280 lbs ex warehouse. 
MI “' offers, and native sells from 64s to 67 
Plat very sparingly offered, and trade largely nominal. 


T “7 
Bark y 


ted 628 6d to 63s 6d per 480 Ibs ex quay terms. 
» good demand, and native sells at 46s to sis 6d per 


r 445 


Oats 


f 
1 


¢ , ? 
quiet owing to 
4 


p 


lh 
is 
La 
are 


SUMMARY OF COMPANY PROFIT 


a oy 
| Profit 
Balance) After | Amount 
Period from Pay- | aiiie fon 
Oompany Ending, | Last mentof | ‘Distri 
Account. Deben- | a 
ture | , 
7 Intereet.! 
Canals, &c. £ £ £ 
Sharpness New Docks and Gloucester 
~ gnd Birmingham Navigation ..| Dec. 31 1,387 19,176 20,563 
Electric Lighting and Power. | 
Kalgoorlie Power and Lighting ....| Dec. 31 968 8,472 9,440 
* Hotels, Restaurants, &c. | 
J Lyons and Co.....eeeeeseees o++-| Mar. 31 6,803 258,077 264,880 - 
Iron, Coal, and Steel, 
John I. Thornycroft and Co. ...... July 31 £6,547 88,223 114,77 
Pease and Partners......sseeseees: April 30 104,547 348,747 453,294 
Land, Mortgage, and Financial. 
City and West End Properties...... Mar. 25 3,375 25,480 28,85! 
Forestal Land, Timber, & Railways Dec. 31 192,863 615,980 808,843 
Metropolitan Association for Improv- 
ing Dwellings of the Industrious 
EN a rere ee Mar. 31 118 2,183 2,30] 
Nitrate. 
Aguas Blancas ...... haraeeen ecenee} 2 ae 54,435 37,155 91,590 
Barreneche@ ..ceceseoes sescvenesee| SNe. On 2,058 21,529 23,587 
San Sebastian ........ a ini ed Dec. 31 2,604 7,726 10,330 
Rubber, &c. 
Aver Koning (F'.M.S.) ..cccoccecss Dec. 31 9,218 31,82 41,043 
Bandarapola Ceylon cecesesesecess Dec. 31 3,072 5,813 6,885 
Ceylon (Para) ...eeceeceee siijeéionnl Ss an 8,530 14,043 22,573 
Changkat Salak Rubber and Tin.... Dec. 31 54,318 27,253 81,571 
GRP cccccccccscccceces Seensesoes Dec. 31 339 = 8,553 =: 8,892 
EEE, sescovenceesese er ee | 6,860 14,902 21,762 
Kasinto® ..eeee seeeebbbatesesesce Dec. 31 8,877 Dr 1,007 7,870 
i ‘scisesnebeke beeddnde Seen ns Dec. 31 9,296 7,924 17,220 
I a teat Dec. 31 21,746 1477 23,223 
BD LeMROry cccccccccccccce sedenenes Dec. 31 20,551 13,145 33,696 
Mahanale Rubber and Tea ........ Dec. 31 4,525 8,091 12,616 
Nagolle (Ceylon) ...... Sedamea dienes Dee, 31 2,523 9,727 12,250 
DT ctdeececenesecesavenne| an 10,443 35,609 44,052 
Tenom (Borneo) ....cecsessseceses Dec. 31 15,222 11,935 27,157 
United Sumatra ......cccseceeees. Dee, 31 11,978 31,243 43,221 
Tea 
Ederapolla of Ceylon ...... salenbie Dec. 31 3,926 2,961 6,887 
i ncmdahenes eneebebtddnmes Dec. 31 5,343, 5,985 11,328 
Kelani Valley ...... deeeesnenseene| ae 8,865 4.041 12,906 
Textiles. 
Anglo-French Textile.........+0.+. Dec. 31 2,080 9.097 11,177 
Bleachers’ Association ..... eileen Mar. 31 349,091 475,513 824,604 
J.and J, Baldwin and Partners .... April 30 13,376 108,723 122,099 
__ Trust Companies. 
Scottish and American General In- 
veetment ...cc00. shesedsaccec! Bebe, OF 4,508 5,652 10,160 
Trust and Loan of Canada ........ Mar. 3l 8,355 101,523 109,878 
Waterworks, 
Rickmansworth and Uxbridge ...... Mar. 31 2,671, 12,303 14,974 
Oil. } 
| Young's Paraffin Light and Mineral April 30 10,554| 91,162 101,716 
a Shops and Stores. wad 
| Albert Baker and Co. (1898)......... Mar. 31 25,746 52,231 77,977 
; Other Companies, | 
Aberdeen Steam Trawling, &c....... April 30 7,322 31,101, 38,425 
De Trey and Co. .....cecccccees Dee. 31 10,722. 98,751, 109,474 
Si cctdhenusascacis siinenns Mar. 31 20,760 35,988 56,748 
Joseph Barton and Sons .......... April 12 10,164, 12,729 22,893 
‘ew Transvaal Chemical ........ .. June 30 11,112. 69,963 81,076 





ABD 1008 ACCOUNTS. __ 


are notified that the 
National Bank of South Africa, Ltd., have over 
8300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc. and in Nyasaland. 
LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, £.C.—2 
18, ST. SWITHIN’S LANE, E.C.—4. 

Agency at— 


10, WALL STREET, 
NEW YORK USA 


ana ee 


West End Office— 
25. COCKSPUR STREET, 
swt}. 





er 


Appropriation. Corresponding 
a ce es 
____ Dividend. —=_ Carried tc a 
Ordi ‘ ats Reserve, | Balance : ' 
aoa a 7 chen - Deprecia- Forward soe ik 
Rate Amount Amonnt. tion, &e . . 
& £ £ £ & 
13,700 5,96] 902 
9,000 961 r 
35 168,123) ..,,, oe een 
6 Pref 24.00C 44 es 49,514 45.138 6 Pref 
17 25,987 11 88¢ 30,C00 46,S0 
124+ 191,256 155,852 1€6,192 3 & ] 
54 4,924 15,356 5.062 3,512 24,40 5 
18 278,252 185.502 150,000 195.089 822,395 ] 
5 3,363 1 lé 3 467 J 
10 21,C00 6,000 18,020 46,570 45 282 
10 4 500 ~~ 19,087 7,788 1 
- a4 5,900 5 330 7,013 
15 19,409 xe 21634 57,008 0 
10 5,000 1,00 €85 10.737 
274 19,250 3 323 47,312 
35 Pf 26.110 10.C00 cy Ph a 
95 Df i sae aVl¥U 304 Viole 15 
7 ‘a 1,000 7,892 10,93) 10 
i 16,800 4,500 4672 27,47) 8 
ee ee jm 7.570 . is 
25 9,375 2,000 5 845 15.073 334 
6 17,700 1,500 402: 39,315 § 
15 16,280 1,000 16406 34.76 20 
20 8 006 2,250 2,366 20,71% 15 
6 11,108 on 1142 25,922 10 
274 23,760 13,277 7,015 51,301 of 
7A 7,496 5,000 14,661 25,635 ¢,1°? 
163 18,333 13,000 11,888 62589 49: 
15 4,350 1,C00 1,537 8,788 20 
10+ 3,000 ee on 8,328 : ne 
2 7,000 420 2,000 4.486 16,213 40 
10 5,978 2,822 as 2,577 8,678 ¥ 
10 235,009 135,988 164,718 288,889 527,655 7 
173 43,765 12950 50,000 15,34 96,855 15 
on aa 4,725 aa 5.435 7,537 ni 
15 90,000 en 10,000 9,878 82,323 12 
ait | 10,841 2,419 1,723 13,943! 2 
6 27,168 (b)9,000 55,000' 10,548 85,362 6 
10 20,000 20,000| 37,977. 50,420 74 
30+ 15,000 630 17,50€ 5,293 29,075 20 
174 53.537 3,741 41,208 10,988 80,962 15 
174+ (a)26,250 2,450 15,900 13,048 40,892 20 
5 2,500 7,349 2,500 10,544 10,10€ 5 
20 37.053 24,000 8,382 11,640 73,402 20 
(b) Contingent dividend on debentures. 


An 











































































































































































36 Ibs. Scottish, 55s to 555 ; black Irish, 47s 6d; white ditto, sos; 
I.a Plata quoted, 60s to 62s; and Canadian 63s 6d per 320 Ibs, 
landed. On c.i.f. terms a moderate business transpired in wheat 
parcels at the established price of 80s per 480 Ibs, also Argentine 
aize to outports at 6os per 480 Ibs. Barley firmer. Steamers of 
peri Californian brewing afloat sold g2s to 93s per 448 Ibs. 
Parcels of No. 3 Canada Western, June-July, at 73s 34; No. 4 ditto, 
~2s 3d; July-August, 71s 9d-723; American malting, June-July, 
35-538 3d; July August, 73s 3d per 400 lbs. The homeward freight 
irkets are well patr nised, and there is a good business passing 
th American No rthern Range ports for heavy grain at 8s 6d 
U K., 148 French Atlantic, and 17s one port Italy, while Canadian 
srain is being booked at 10s, barley 20s per qr, and flour 57s 6d per 
ton to this country. From the River Plate, British tonnage is 
chartered at 62s 6d up river loading to U.K., while Italy bids 1153s. 
Neutrals can obtain up to 270s. Continental ports, and some dis- 
:tisfaction is expressed at the comparatively low rates paid to 
British shipown rs in this trade. Eastern markets firm with gos 
cale basis offering from Kz rachi and Bombay to this country, 
while tonnage is required to load wheat from Austratia at ross 
very firm, with a good demand for large modern 
. period of twelve months at 25s per ton per month. 


charter 
steamers up to 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


} 


1918- —_ 1917-1918.' 1916-1917. | 1915-1916 


Estimated sales of home-grown wheat— Cwts. | a om | Cwts, Cwts. 
week to May 3] ...escccecees ovccccece 292,514 65, 

39 woeks to May 31 ....ccccccccsccccccens 11,897,573 9026,000 15,435,000 13,667,200 

Average price of English wheat per e a eda ed . a 
quarter..... meuneedeenaneseceséesenecse! SS Oo 73 8 78 0 53 3 
= — sneikh juatenenteehendeeun = ee i 17 2 18 0 12 34 

"Visible supply” in U. 8. centres.... bush.) 24,702,C 00 353,000 28,895,000 39,915,000 
am ED OWE. coccccccccccccccccceccoesces 15,233 000 129, 100 15,480,000 2',374,100 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918: 


Qvantitizs Soxp. Avansen Paices. 


Wheat 





Barley. Oats. | Wheat. Barley. Oats. 

1919. qre ‘bab qre beh | qretsh| «0 6 e 4 | 2 4 
May 24...... 64601 6 . 8323 4 | 80612 4 73 2 62 7 47 11 
May 31 ...... 68253 3 | 6470 3 7,735 3 | 73 3 62 7 48 3 
a 37,612 4 4213 6 | 7,501 4] 619] 35 4 32 5 
a veeee 55,371 7 | 2631 2 | 10212 0] 53 3 | 539 33 3 
ee 31.672 2 | 5642 4 | 7,352 0 7% 0/ #6511 5411 
eee aaa 15,329 6 | 5,464 7 96 5 | 73 8 | 60 0 “4 °9 








IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s reporf, dated June sth, is as 


unt of new business 
have already covered 
, and no export licences 
are firm at 160s for No. 3 Cleveland 





t bers hematite with cs 
per ton more in both cases for export where licences are held. Manu 
factured iron and steel: The local output is interfered with by 

Ix lifficulties, whilst the demand for ae and ¢ 


onal material for home and export cont 
home, £17; steel sh p angles, home, 
£10 10s; iron bars, home, £20 10s; steel rails, home, £15 net 
business has recently been transacted, 
but deliveries are slow owing to scarcity of tonnage, which has had 
the effect of rushing freights up to high figures. The current 
est Bilbao rubio is about 46s per ton, c.i.f., Tees, on 17s 


ight basis. The freight from Bilbao is up to 25s, or even more 


in Ss to be very 
l 


hea! - ae : : 
Our Sheffield correspondent writes :—The pig-iron market con- 
tinues to gain strength, especially in the basic section, prices for 
w! material Lave gone up several times since the revision on 


Mav 1 _ Some makers are now charging £8 15s, f.o.t., 
pig, which the rate of demand and supp 


for basic 
I ly enables them to get. Betore 
the control was removed at the end of April, the maximum price 
of the material had for a long period been Ls 17s 6d. Makers 
then, of course, were receiving a subsidy from the Government. 
Foundry iron is extremely scarce, and buyers readily pay premiums 
to secure delivery. Foundries are only moderately busy, but their 


eon tion seems to be in excess of the pr — make of pig-iron. 
h ' foro iron ji } f 
the p re f ao is rather easier owing to the caceinad of 
pudadiers at the finished ironw« rks. The production of bar and 


sheet iron has 
owing to the Cause met 
further upward movem: 


dec] ined since the ‘Am 1istice was signed, 


tioned The steel trade is anticipating a 
nt in the quotations for billets, as the result 





of the rise i ig-iron An advance of ten shillings on such 
. ‘ =m Aesaew , . 

material — t in American steel. A number of enquiries from 
this ‘district have been sent to An rican steel makers, but the prices | 


quoted put it out of court. As a rule, the foreign steel would cast 
only about ros Or 3§s per ton less than the home-made material. 
Until the difference reaches /1 at the very least. there will be n 
inducement to import steel The call for finished steel does not 
fall far short of the pre-war standard, but as production facilities 
al larger, conditions are quiet There is extreme slackness in 
all kinds of crucible and electr steel. more particularly in the 
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high-speed department. 


tools is now very limited, but there is 4 re- 7 oe heer’s sm. 
output of the tool factories. Makers of cutlery nla, . 0 SM he 
tools are simply inundated with orders from ha y0 Me ban 





New busine: 


markets, and a great amount of busi; 
puts of steam-fuel are readily taken up. q 
to keep adding totheir stocks. In some. th an 
The pits will close for three days for W 
consumption next week. Slacks are { 
reduced consumption, the house coa! 
merchants are now able to accumulate 
tions per ton at pits aré Best S 
238s 6d; do Derbyshire, 22s 6d to 235: le 
slacks, 16s to 16s 6d; branch, 2-5 to > 
248 6d; best Blythe steam, 37s 6d 

Our Glasgow correspondent (writing on T) 
and industrial conditions this week re: 
now been for months on - 1. Import 


there are plentiful supplies, are har 
steamers between Bilbao and the Clyde. ang 4) ‘ 
have risen by about 7s a ton As f 


practically no business being entertained } nd cte 
for any other market than the home one, and, withal # 
for the latter is not fully met. An unp 1 1 inquiry - 
ship plates, which the shipyards are licking uy fast ; 
Prospects of shipbuilders are very chee: All ¢ 
adding to their building facilities, and ] 

to their contracts. One Port-Glasgow fir: 

week for 10 cargo vessels, with an 
tons. The inquiry for structural sectio1 less pr 
late, but engineers attach no importance to t] 

very strong inquiry exists for vari ] 
enormous business is proceeding in 


and in pipes, tubes, bolts and nuts, and elect 1 nt. X ; 
xport inquiries for raw and finished mat ] Nn Circuit E 
unfortunately the bulk of thé have to be ¢ 1 dowr 

they cannot be faced. On the other hand 


placing orders for large quantities of str 
billets, blooms, and slabs, which they say tl nt 
and cannot do without. There is more s} t | 
in the coal trade. To France, Italy, and ot} \)) 
have been advanced 20s a ton 
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LIVERPOOL OFFICIAL Quor ATIONS- 5, 1919 
: . o Same Period Same Poring 
2 é 5 1918 1317, 
Descriptions. 2 & 7 - 
623225 22: ih: 
ORia'SB &'B 420A Aca: 
American, @lalaliaialalaiaaiate 
3ea Island............perIb. .. mm! nminmlnminm) nminm! 4 omiom 4 
Florida ditto ......seeeeeeee.) 44 BMI nMIiNminminm! 41 . . B. 


Ora G OLM MtdGM MF SoLuen 6 OLM ou 
coceserecccecess 1577 1630 1795 1950 2060 2203 188 1 2081 1330 140} 


Mid M¥ Fr. G F Ga. Pne MF Fr. Gd. MP PG 


Amoricas .. 


Brazilian, 











Pernambuco, &C,.....e0000++| ee 189021902290 2. | «+ 22852485 o |} ; 
PAPAIN cccccencccceccoccces! oo BSED ERED SEED ce | cc 185 45 1415169 
BROS cccccccccccccccecsce| ce MSO RISO SISO 2. | o@ . 1410 Me « 
Moss0r0, &6..0..cccccccesess| oo 189021902290 .. +s » ilo 
BD scseceusbacosenesooese we 189021902290 .. «- . 1410 
Maramham $ ..cccosscccccces| oe 189021902200 .. «> oo 10KS ,, 
Egyptian ans av 
~ Coeccccecercceses ose! ce | ee 2029 2274 2626 2896 .. .. nm! .. 20K 73 
DOF cccccccccece cece! co | ee (1895 233925172571 .. «1. MR op = 
we * Indian—Sea Is! and.... a ka nm] nmi oo ce REM oo | « st 
Pernvian—Rough .....0..+., we oe + 292529755175 .. .. SHU ov nn 
Ditto Mod. Rough ......... .. | .. 2150249002550 «. .. S450 750 en 
Ditto Smooth ........++..) ee 2190 2290 2590 2% 40 2490 2425 2575 2630 1500: on 


2300 255027502375 .. 284 3 .. ma 
2210 2300 2340 2400 £420 2500 2495 2535 261 1680+ 7) am 


Eest Indian. GF ver @@. F G Pne8''n vor Gd. Fae 
Jurat—Mac, Ginned Surtee ,, 805 1850-855 .. .. ae 
" oo ee 1680 2705 1730 2755 1780 ° 

M, Ginned Bhown . 1449 1524 1599 1649 1674 1699 i635 1 172C nc 18 
M. Ginned Oomra, -h.. 1455 153C 1605 1665 3680 1705 1641 1716 a4 
M. Ginned Khandcish.. «| ee 24801555 1605 16302655 1591 1666 179i 


Ditto Sea Island......... 
African, Bast, &0, ........-.. 


M Ginned Oomptab ...... 1655 «. 1705 ++ ++ ++ +. 1905 + 
Soinde and Bengal......... oo joe, ce co, ce (1505 00- 


M. Ginned Scinde and) saan haar asas 1005 14701495 .. 15SWITIS « 1471 


M, Ginned Bengal....../ 





Tinntvelly .........000.000++1730 1755 1780 «2 | .. +» 2059 2088 
Madras, Western ........-. 1655 36801795 1750 .. ++ -. BY oe 
Coconada, Red......+.....+-| Et, 1680 .. | .. + 1509 «| 
MW. Ginned Coconada, Red.. Fr.1705 .. |... +» «+ 194 









SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) ' 
27 PINE STREET, NEW YORK, N. 
35 CONGRESS ST., BOSTON, 


CABLE Appress—SALBRO. 


Dealers in Bank and Bankers’ Acc _on 
Short Term Securities of Governments, on 
ties, Railroad and Industrial Corporat 


CORRESPONDENCE “SOLICITED. 














1919 





for the i 
1319 
iod Same P Period 
13} 
£ hs 
m Boag 
a@a@i44 
44 omiom ¢ 
oo Bin 
1M 


41 su 7 





oe BD. 


ces, 4 
icipal- 
ns. 
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t Nominal quotations. 








THE WOOL TRADE. 





COLONIAL WOOL. 
(FROM & CORRESPONDENT.) 


ived several advices of the continuance of rain, chieily 
South Wales and Southern Queensland, and am glad t 
the pastoral outlook has vastly improved. It appears 


ent drought covered a far more extensive field than th 
in England anticipated, but months of excessively dry 
uld not prevail without having done harm to the 
{ wool. Besides, a good few thousand sheep died, which 
further loss. Every practical woolman knows that a clip 
nder droughty conditions will be finer in quality without 
characteristics of length and elasticity, and when 
' Wools are deficient in these properties the spinning value is 
llowever, sheep will make up a little lost ground, though 
und to be a ‘‘ break” in the staple. 
took place in Liverpool last Thursday, when 10,198 bales 
gued, and an excellent show of wool was vut befor 
hiefly ‘ m Queensland. No New Zealand wools wert 
though Falkland Islands were represented by 276 bales, 
ls. There was a particularly good show of scoured 
of the best Central Queensland stations being repre 
attractive lines. There is no doubt that Queensland 
station scoured merinos than all the other States of 
nwealth put together. One wonders to what heights 
utiful scoured wools would have gone if Russia had been 


some 


nsating 


rec 


ery 


t more 
an ré¢ 


ld as a buyer. The chaotic condition of that country is 
itly regretted, and it is impossible to say whether ih 
an Poland and Moscow are now running. If Russia 


ttle down there is nothing to prevent her becoming a big 
ntry, because many mills have now become ysed to the 
i of Australian merinos and can turn out very good 
Very big prices were again paid, and one expects these 
ys to sell at very full market rates. Then, too, Victoria 
ented by o60 bales of super-combing merinos, some of 
‘lips of Victoria being catalogued. It is many vears 
Ws 


re spinners were treated to such a display of superfine 
s has been witnessed in Liverpool, and at the last two 
London sales. These wools are mostly free from burr 
lots, there is all that one could desire in quality, length, 

and they are bound to call forth the buying power of 


ous delay is being encountered in getting wool from 
‘ Br idford, although every effort is being ma‘ le ‘bo th by 
keepers and also carriers. There is a marked lack of 
lities ; in fact, one meets with a shortage of hands and 


+ 
lac li 


THE THE ECON OMIST. 








a 











MANCHESTER, June 5. sae ing facilities all along the line. It is very desirable that w 
r irket has continued firm, but business has been rather | ¥!¢n purchased be rushed to consuming centres with all possibl 
Inquiry remains on a considerable scale, but enterprise — The trade can be assured that every attention is being 
ut of buyers has been checked, partly owing to the fact | $! to deliveries of wool, < t is expected that ger weight 
ge q ntities of goods are now ‘boug ht, and partly owing | * t nt to Yorkshire cor g ce I i ! 
an certainty as to whether prices will go much higher sly arranged for 
vsoods shippers to India have given rather less suppor — — 
sirly substantial lines have been put through for China. | 
ging turnover has been reported for Near Eastern and THE TIMBER TRADE. 
markets. lFancies have moved ott fairly well for th | 
Manufacturers continue firm in quotation, and some | 
= are not anxious to extend their engagements further ahead | ' ; 
it present. There has been rather less activity in American | i t t B \I t 
eyptian yarns for home use, but prices have been steady. x 2: large stea t 
egular operations have occurred in sping count pul securing th at \ te figu é t4 
1 the situation is serious, there is no anticipation of a | Standard, Lower Gulf to Hull b 
g place on the mill hours and wages question | elect néeutt shipow sk I é | 
: leading i | ters here have th I u 
(1.) Comparative Statement of the Cotton Trade | adie te € brit a3 ee pes nee Ao 
: : ae eee are | wants ot Lind. 
; | Previous Weeks in 1919 93 | 
Price. eae es (nti elgi are Gown it Ss I i 
|June| Price, |Price,|Price,|Price,|Price, | fr | construction. Ma m st t 
| 5, it May May + May) t May t May | trade, and until they are f rth ming reig 
i——| 29, 22. | 15, 8. | ru seven or eight times th pre-wa | 
——" ae ae | | 8 built-up ships” of timber across the North Sea ha 
Raw Cotton—Fully Mid. American. per Ib, 2)" 10. 21°04 | 19°15 Ines | 1756| 17°55 | success in its initiatory stage, and this method tra 
Sakellaridis Fully Good Fair | be adopted by the Timber Bur nm ete: ak 3 Catia 
Egyptian oshetesdbasdbieeceansese 27:09 | 2659 26°59 26°59 | 26°59 | 26°59 | h ee init a n f hi na 
Yarne— 52's twist.... ccocecoces cot an 364 | 35 32} 30 (| 293 29 ; Chas jut innovations such as these t 
— W'S Weld ccccccccccccccceces-perib| 35 | 343] 32 294 | 29 28} | finding favour generall l r the circu , t] t 
— 60's twist (Egyptian) ........perlb) 54 | 53 53 | 53 | 52 52 | hone of cheap prices for foreign soft v f ee 
oe a\e¢ sdis djisdijsaj.t. Rca ened “einai dies ‘eoeennnee . 
52-in. Printers, 116 yds, 16 by 16, 32°s and@ 50’«/51 6 50 6 49 0147 6 146 6146 o | PUTO or some time yet, and the soor — : me 2) 
s2-4n.Shirtings, 75 yds, 19 by 19. 32's and 40’: 51 0 20 0 48 6 146 6/45 6/45 0 | genera! public and those who claim to spea tt 
Sé-in. ditto, 58 yds, 18 by 16, 1 O Ibs...-+02+-. (50 6 28 9 27 9 (\27 3/|2% 9126 6 Though the above remarks refer part i he t 
53-in, ditto, 374 vas, 16 by 15, 8 lbs ........127 0126 6 25 6 (25 O|M 324 0 seees treme tha Mesth of Bu tk to the Stat 
— _ & LCS ‘ ii ic “ < itl ( s tal * ha y i 4 _ a >) 4 cs 
(iI. ) Compared with ‘Previous Years. Canadian trades—very high fréights and shortage of t 
——— | Grain and other foodstuffs from Am a ] te 
rune Corresponding Dates in | than timber, and will be for some month 
une nee | Foreign hard wanes continue to maintain good figures at t 
1a, | 1918, | 1917 1936. | 1915. | 1914, auction sales, and th nitu re and pial manufacture must find 
siiaamanineieaesiniiiaaiiemiiiidiaaial hou memieeaend cone hope pie i | it diffcult to keep going with the pri of all terial high 
tin titi = | ab | ante 80 a a | . i In the home woods a forests the ideal weather ] » ta 
Raw Cotton- Fully Mid.American..per 8 49 3 Tee 1 full ods ~~ here is still a lack « hauli ind ot 
Bakellaridis Fully Good Fair | | full advantag oe ort the oo Saas vee Te ea 
Egyptian .....cseeeceeceeeceeeeeeDOF 1D | 27°09 | 28°82 | 97-10 |a1.68| Peet wap | Sees woenmen, 1e demand for native timber has fa 
Yarns—52’s wwist cocccccccccccocovcce et ie! 564 | 463 | } 194 125 | 82 | 104 nsiderably now - at more foreign material 1 t 
— 40's weft sscsserecereseceees «DOF ID | 3 | 46 19 } 13 | 83 | 104 | There are né mnsiderable cargoes t pitw 
— 60's twist (Egyptian) ........per!b| 54 | 56) 5 ot wer ee le. 6 Cs N oad 1 ead ‘ ‘ 
ed|sed|s a|s djs ajs a | from Sweden, Norway, and Frat t . 
32-in, Printers, 116 yds, 16 by 16, 32’sand 60's 51 6 (59 0 \26 € 19 0 114 717 6 reported to be smal 
S2-ia, SL irtings, 75 yds, 19 by 19, 32’sand 40's 5 057 0126 3/16 3.12 6\l5 3 a 
38-in, disto, 38 yds, 18 by 16, 10 Ibs.......... 30 0 (32 6 15 43/10 34/711/9 3 
SG-in. ditto, 374 yds, 16 by 15, Bf Ibs ........ [27 0 (29 3 |13 739 35,610|8 1 


VEGETABLE OILS AND PRODUCTS. 





(FROM OUR CORRESPONDENT.) 


The strong and confident ton hich ha haractes i the trad 
in oilseeds, otls, &c., since official control wa ithdrawn continue 
to be the most striking feature. Linseed | has further strong! 
advanced, the Hull ex mill quotation t the close on Wednesda 
being £106 t and month, £105 July-August, and /102 1 
September-Decemv« vith the spot n J n tuling about 
£7 per ton higher. Crude cotton oil was de-controlled on Mor 
and was at once ! ke - up f 60 to 120 at Hull, but t 
product is in very |] d sup] ind in view of t mall < 
of seed of late and in aa spect until the new n’s shit 
of Egyptian art svadlatl bout October tl does not appea 
sign of subst ntial improvement for ome time tocome. Littk 

| business has been put through at the open market figure, whi 
usual, is largely influenced by prices of American oil and lard 
Rapeseed oil is firm but la ks movement, with va! 3 sli htly 
at fo7 for crude and f1o02 for refined ex mill. Cast i Lit 
tains its value at £96 for phar tical, #3 first pr i 
£91 second pressure (£5 per ton extra for bart 
~ Linseed h ontinued a firm and advancing i igh tl 
movement h been rather slower, d n t } 
Latest business in Bomba rdinary to Hull r rted at / 
per t May-Ju st 1ent, paid, with Calcutta quoted 445 1 
July-S September, and Plate £44 5s July-Au t Or B 
cottonseed offers, and some business | tran a t 
buyers now at / tos, Jur \ t Latest ! | 
of Torra at /4 May-Ju 

The remaining articles under ofh trol it i 
from Monday last, and these include nut t far Intt 
busin has been d nd 1 market t i t 
rather easier round S101 spot, and £80- £82 forward 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


‘TAIPEH, FORMOSA. 





Head Office -_ - 


BRANCHES :—Amoy, "Ban gkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang Shanghai, 


Singapore, Swatow, Soerabaya, Tokio, "Yokoh lama, 
and every important City in Formosa (Taiwan), &. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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HIDE, LEATHER, AND ALLIED TRADES. | bags, of which 6,500 bags found buyers 


(June 7, 1919, 


Fine clay } 
(BY OUR OWN CORRESPONDENT.) 151s to 159s 6d; unclayed, 1308 to 132s; fine Tinide 
Hides all sold to buyers at the fixed prices on Thursday, but a _ per cwt. : » 1228 6 
further Order has been issued by which on and after June 2nd |. TEA.—Auctions passed with a firm tone regarding the better jj 
tanners will have to pay advances of about 13d per ib. “Butchers | '"g graces, for which active competition ensued, but the pecser al 
will, however, receive no more for their hides, the difference being ruled quiet, and, while unsettled, slightly weaker in value can 
paid as before to the Ministry of Food for the reduction of meat packages Indian and 29,000 packages Ceylon were in print for — 
prices. Best ox will now cost the tanner 133d, and seconds 123d. | Consumption only. ; 
Control is, however, not to be stopped in the allocation of hid s to| BICE.—In demand, and firm. No. 1 garden Siam, June-July 
tanners. Wools in Bermondsey showed a decline on last prices, all | 495: cf. andi. — ek ite ¥, sold, 
classes dropping 2d-12d per skin. Lambs also dropped 8d-1s od JUTE firm, with a steady inquiry. Actuals of native first 
each. Wool skins have been forced up to artificial prices by the _ June-August, sold, £49 to {50. P. B. assortment, {52 a 
peculation of one or two large operators, and are now finding their daisee, No. 2 to No. 3, £53 103; No. 3, £50. Bimli, Spot f os 
level in the open market. Trading in foreign hides is brisk, and £36 10s. Six best native first marks, July-August, new crop pee 
the bringing into line of British hide values as compared with sold, {57 per ton. : » Dundes, 
foreign has met with the approval of the trade. Dry hides are also HEMP.— Manila ruled easier, and business moved quietly } grade, 
selling freely at high prices. June-August, new contract, sold, £49 10s to £48 10s; New Zl 
In view of the coming holidays the trade done in sole leather has | dock sellers, {46 for fair quality 
been good, users fearing an advance jn price owing to the higher SHELLAC.— Market somewhat unsettled, closing strong. Fair TN 
hide prices. Good butts are badly wanted, and rough dressing | 5P0t, sold, 3308 to 340s; August, 336s, 3235, 337s ; and October 338s, 
leather is sell Upper stock is still in short supply in the 3255, 340S. eps : 
finer grades, although there is plenty of semi-chrome kip leather COPRA easier, as buyers were indifferent. Sun dried Straits June- 
on offer. August, London, sold, £57 to £57 10s, 5610s. Ceylon quoted 
This week an important conference of the leather trade has been Zanzibar, July-September, done, £56 103, ' S 
held at Leathersellers’ Hall, when several scientific and practical EGG PRODUCTS steady, and in better request Liquid yolk, 
papers were read and discussed on problems connected with the April-June, sold, 110s, 129s; June-July, 105s, 1103. Dried yolk 
industry. The British Leather Government Commission leaves for | done, 2s 5d per Ib. it 
Germany this week on a visit of inspection to German tanneries in RUBBER.— Market remained in a quiet and featureless state, ¢ 
the occupied districts. spot, sold, 1s 94d, 1s 10d; October-December, 25 o}d to 13 114d: 
The boot trade is as brisk as ever, and makers are behindhand | ribbed smoked sheet, spot, 1s 93d to 1s 83d and tsod. Fine hard 
especially with deliveries of summer goods for women. Para, spot, 2s 5d, buyers, : 


SPICE.—Pepper quiet. Fair black Singapore, spot, 11d; June 
August, rod; Tellicherry, spot, 113d; Aleppy, 1o}d ; Muntok, 18 4d; 
PORBIGN AND COLONIAL PRODUCE MARKBTS _— “itto, June-August, 1s 3}d_ | Zanzibar cloves, spot, 1s 3d; pimenta, 
Mincing Lane, Friday. June 6 5d perlb. Tapioca steady, but quiet. Flake, June-August, sold, 478; 

There was a moderate amount of business in progress during the ae —— ein “s ; ae 475; July- 
week, though demand proved generally quieter, and rates were mostly — 3 “ Fari eae _ 1gO rrp August-October, 
firm owing to sellers exercising certain reserve a oe ; — ene. _— one, 478 6d to 478; May-July, 
SUGAR.— Market remained steady, with fair allotments made to the an . a CRE, CH, HS Per Cut. 
grocery trade, while trading on account of manufacturers was on a are ae = 


moderate scale. Crystallised West India, sold, 63s, witha few lots at METROPOLITAN CATTLE.—Jcxx 5. 
63s 6d. Natal white crystals for shipment, sold, 42s; and some British Animals, Beasts, per cwt; to sink the offal, 
Canadian granulated, 44s 6d per cwt, cf. and i. terms, United Sheep, per stone 8 Ibs, plus value of skin. 
Kingdom. 4 s¢ 
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East India, fine bold Coorg, sold, 132s 6d; brownish Trinidad, 112s LONDON POTATO MARKETS.—jv»» 5. 


The terminal market is quiet, but steady. Per Cwt. 


COCOA.— Steady, with a fair inquiry for the more attractive parcels | Grade 1 .¢ .¢ 


: : ; ; Grade 3 ..... 
in auction. A large quantity was submitted, amounting to 24,513 | Grade 2 10 3 0 0 New Jerseys 


Dutch farina, 47s, cf, 


Commercial Times.—-Wicekis Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


_ LONDON, Farpay. ede INDIA-RUBBER—lb~s 4 4 | s 
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Che Eronomist, 


WEEKLY OCOMMEROIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 
Price 8d; by Post, 8}d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 





Vol. LXXXVIII. SATURDAY, JUNE 7, 1919. No. 3,954. 
Public Sales. Publications. 
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T THE LONDON COMMERCIAL |’ ' F ae an 
Bale Rooms, on THURSDAY, June 13, at HE INANCIER A PEACE RISK. 
aoe — } pon Buffal 
seeeee 0 ‘ Who i i death Risk ? 
‘me Rangoon Bafa of New York. Sie your Femi, 
SJAMBOKS = Eg ae Buffalo Calf ESTABLISHED FIFTY-FIVE YEARS. & Life Assurance Office? 
HIDE —_—___—_—— WHY NOT LET THE PRUDENTIAL 
FLESHINGS 7 Bal ° ~. CARRY !IT? 
aa 400 Bags and 63Cwts Loose | Published on the First and cl aa 
HIDES...... 13,000 Salted Cape Ox and Cow REFUGE ASSURANCE COMPANY 


450 Salted South American 
20 Salted China 
27,000 Dry and Drysalted Cape 
5,700 Drysalted Australian Bull 
3,740 Dry Abyssinian 
2,500 West African 
1,700 Dry and Drysalted South 
i American 
2,400 Addis Abeba 
40 Dry and Drysalted Egyptian 
1,420 Dry Soudan 
3,000 Fich Skins 
500 Dry Siam 
320 Dry Singapore 
7,000 East India 
5,200 Dry and Drysalted Rangoon 
2,500 China 
To follow the above, at TWO precisely, 
HIDES .... 60,000 Tanned E.I. 
LEATHER. 37 Bales Colonial Struck Sides 
DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby square. 


Fifteenth of each Month. 


Limited. 
Chief Office: Oxford Street, Manchester. 




















The American banking paper with the 
largest circulation. 

Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum. 







AnnuaL Income Exczevs £4,7C0,000. 

















Assets Excrzp £15,900,900. 
Craims Parp Exckrzp £28.000.000. 


ONDON AND MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury square 
London, E.C.2. Premium Income exceeds £900,000, 
Funds exceed £1,900,000. Claims paid nearly 
£5,000,000. Annual Reports and Prospectuses cap 
be obtained on application. 


AEGIS ASSURANCE 
& TRUST COY OF 
PORT ELIZABETH, 


LTD. 
Established 1873. 


Subscribed Capital £125,000 






































128, Broapway, New York. 
~ “THE DUTCH _ 
EAST INDIAN 
ARCHIPELAGO. 













T THB LONDON COMMERCIAL 
THURSDAY, June 19, 


230 China Buffalo 
600 Salted West India 
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FLACK, CHANDLER, and CO., Brokers, 


ARTICLES (by Prominent Men), AGRICUL- 
9 Mincing lane, E.C. 3. 


TURAL, INDUSTRIAL, MINING, COMMER- 

CIAL (Market Reports, Statistics, Prospects, 

etc.), FINANCIAL, SHIPPING, ITEMS OF 
INTEREST, DIRECTORIES. 


47 Main Street, 
Port Elizabeth, 
South Africa. 
Tel. Add. ‘* Aegis.” Seci etary, 
J. DEANE SIMMONS. 


London Agents: 
Messrs. H. CHAPLIN & CO., 
101, Leadenhall Street, E.C. 





3,000 Salted South American , : 
25,000 Dry and Drysalted Cape A Monthly Commercial Review. Trustees and Executors administering Estates 
1100 Dry Soudan re : ; with assets in South Afyice will do well toconsult 
260 Dry Seychelles The ONLY Periodical in the Dutch East Ee nae Coenen, which was formed 
: Es . . tthe i setae 2TiNnc! pa. to act inist 5 
1030 Dry China OzendCow | Indies in the ENGLISH LANGUAGE. || Snd‘as Agent for Absentee Ownersy 
— : . . ‘ N Bs 
And on THURSDAY, June 19, at TWO, Contains the following Chapters : BA ane: ‘ ; ‘ 
HIDES 100,000 Tanned East India ; ’ Standard Bank of South Africa. 
SHOULDERS, EDITORIALS Leading Articles), EDITORIAL Notional Bene, of 7 Africa. 
&e... 300 Pack: es - 4 ° J es), CONTRIBUTED rican anking orporation. 
| BASILS..... 1,200 Home Tanned NoTES (Smaller Articles) HEAD OFFICE: 
j 


















by the Committee of London Wool Brokers, 
at the Wool Exchange, London, 
on account of the Director of Raw Materials, 
about 140,000 Bales Colonial Wool 
at the series commencing 16th June and closing 
4th July, 1919. 
Catalogues may be obtained in due course 
at the Office of the 
Committee of London Wool Brokers, 
42 Wool Exchange, London, E.C.2. 


| FOR SALE BY AUCTION 


















EDITOR: J. Veersema, Batavia, Jave. 
PUBLIS:.ER : A. A. van der Kolk, Puitenzorg, Java. 


SUBSCRIPTION PRICE. 
Dutch East Indies, Glds.6 per annum. 
Foreign Countries, Amer. Doll. 3 (Gids. 7.50) 

per annum. 
For ADVERTISEMENTS see Rates and 
Compare ! 
Contents and CIRCULATION (all over the 
WORLD) give the best scope! ! 






DEGENTURE FOR SALE. 


£650 7% Ist Debenture (or part) for sale. Price 
£% per cent. Interest paid regularly. Redeemable 
3 years hence at £100 (par). Yield, inelnding 
redemption, nearly 11%. Apply, Mr 8. C. 
Thompson, “Cruden House,’’ 13 Brackley road, 
Beckenham, Kent. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED, 


The Canadian General Electric Company give 
notice that the Directors have declared a Quarterly 
DIVIDEND of 2 per cent. for the three months 
ending Sth June, 1919, on the Common Stock of 
the Company, and that the said dividend is 
PAYABL™ on the lst day of July, 1919, to Share- 
holders of record on 14th June, 1919. 

The Transfer Books will not be closed.—For the 
Canadian Bank of Commerce, Registrars of the 
Canadian Electric Company, Ltd. 

CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3. 

2nd June, 1919. 





























BASS, RATCLIFF & GRETTON, LTD., 
Notify that the TRANSFER REGISTERS of 
their Debentures and Preference Stocks will be 
CLOSED from the 16th to the Oth inst, both dates 
inclusive, for preparation of Warrants. 
June 1919. 




























CENTRAL ARGENTINE RAILWAY 
LIMITED. 















JOURNALISM. | 


WANTED.—For the leading commercial and 
financial weekly paper in India, a qualified Journal 
ist as Assistant Editor. Salary £50 per mensem- 
Free passage to Calcutta. Excellent prospects for 
a smartand industrious man. Replies to Puen & 
Co., 5, Victoria Street, London. 












\| Notice is hereby given that the TRANSFER 
| BOOKS of the 4% Debenture Stock and 33% 
Central Debenture Stock of the Company will be 
CLOSED from the 9th June to the 20th June, 
inclusive, for the preparation of Interest Warrants. 
F. FIGHIERA, f£ecretary. 
3a Coleman street, London, E C, 2. 
5th June, 1919. 
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Founded 1909 


QUR BUSINESS 


What weare: We are an organization 
of investment experts, analysts and 
financial statisticians. 

What we do: We analyze and super- 
vise investment lists; furnish 
expert reports on bonds and shares 
of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody’s Stan- 
dard Investment Annuals, which 
contain full statistics on all 
corporations, municipalities and 
Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 


—————— 


} 

We invite correspondence 
| John Moody, President 
| 


CITY OF REGINA 
FOUR AND A HALF PER CENT. 
DEBENTURES. 


The City of Regina announces that the 
INTEREST COUPONS of the above mentioned 
Debentures maturing Ist July, 1919, may be 
PRESENTED on and after the 16th June, 1919. 
between the hours of ten and two o'clock (Satu 
days excepted), at the Bank of Montreal, 47, 
Threadneedle street, E.C.2. 

Three clear days required for examination. 
Lists may be obtained oa application at the Bank. 


CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES, 

The City of Saskatoon announces that the 
COUPONS falling due Ist July, 19:9, on the above 
mentioned Debentures may be PRESENTED on 
and after the l6th June, 1919, between the hours of 

| 10 end 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47, Threadneedle street, E.C.2. Three 
clear days are required for examination. Lists 
may be obtained on application at the Bank. 


MOODY’S INVESTORS SERVICE 
35, Nassau Street, New York City. 


TERRITORY OF SOUTHERN 
RHODESIA. 
SALISBURY MUNICIPAL LOAN 
Issue of £100,000 44 per cent. Bonds to bearer of 
£100 each. 


Che Standard Bank of South Africa, Limited, 
give notice that Bonds numbered :— 
938 to 947 inclusive -10 Bonds of £100 each — £1,000. 
have been purchased for cancellation. In addition 
to the above, Bonds numbered 
183, 184, 185, 186, 187, 188, 189, 190, 291, 192. 584, 585, 
586,—13 Bonds of £100 each—£1,300, were purchased 
for cancellation in August 1918, completing the 
redemption due at 30th June next. 
Ot the above-mentioned Bonds, numbers 
183 to 192 inclusive—10 Bonds of £100 each—£1,000, 
are reported to have been lost in transmission to 
South Africa. The Public are cautioned against 
receiving or negotiating the Bonds referred to. 
For the Standard Bank of South Africa, Limited 
FRANCIS SHIPTON, Manager, 
10, Clements lane, London, E.C.4. 
4th June, 1919, 


LONDON JOINT CITY AND MIDLAND 
BANK LIMITED, 


Notice s hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED on the 
i4th June, 1919, for that day only, for the prepara- 
tion of the Dividend payable on the 15th July, 1919 

J. F. DAVIS, Registrar. 


cece tt LE CCC CTCL LT 


srd June, 1919, 


The Works and Life of Walter Bagehot 
i Edited by 
Mrs. RUSSELL. BARRINGTON. 
|} 10 Vols. (Works 3 Vols., Life 1 Vol.), 8vo. £3 15s net. 
The ‘Works’ only will a'so be supplied, £3 7s 6d net. 
Prespectus Sent on Application 


| ~ The Life of Walter Bagehot. 
By his Sister-in-Law (Mrs. Rt SSELL BaRRINGTON). 
With Portraits and other Iliustrations. (In the 
Original Binding.) 8vo. 12s 6d net. (1914.) 
LONGMANS, GREEN & CoO.., 
39 Paternoster Row, London, E.C. 
1 









THE ECONOMIST. 


phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 
susaiaiiea: has an annual export of raw products exceeding Twenty Million 


Pounds sterling. 


in COAL, IRON, TIMBER, GUM 
Total reid of “ainerale, over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have been advanced by Government to Farmers 

and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 


owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill % Albion Company, Limited, New Zealand Shipping Company, Limited, 


and the Federal and Shire Lines. 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal anne for the farmer, the percentage of grain and lambs being 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 












GOLD and SILVER. 























Poneman 
SD 
ASPECTS OF LONDON TRAFFIC, No, 2, 


GO FARTHER AND FARE WORSE. 


Every small Motor-Bus Company that ever 
started in London put its motor-buses on the 
route between Liverpool Street and Victoria 


or between Hammersmith 


and the Bank. 


It chose the best paying road that it thought 


there was and concentrated on that. 


It was 


a selfish policy, but only a substantial com- 
pany bent on serving the public in full would 
go farther and fare worse. 


The L.G.O.Co, and its associates before the 
War served 551 miles of route as a maximum, 
With its reduced fleet of to-day it serves 
476 miles but, as it is able it will again spread 
out its routes wherever they are =e 


although not every mile of route pays 


working. 


or its 


The London General Omnibus Co., Ltd., Electric Railway House, Westminster, S.\V. ! 


Reg. 45 
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WHITELAW’S TELEGRAPH CODES 


WITH INDEX 


AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 








MERSEY DOCKS AND 


BOARD. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock and also 
the TRANSFER REGISTERS of the (July and 
January) ANNUITIES and BONDS will be 
CLOSED from four o'clock on the afternoon of 
Friday, the 13th June, instant, till the end of the 
month for the purpose of preparing the half- 
yearly Interest Warrants. 

The above Transfer Registers will be re-opened 
and documents for registration received on the 
morning of the Ist July, 1919. 

W. C, THORNE, Registrar. 

Dock Office, Liverpool. 

2nd June, 1919. 


HARBOUR 


THECOMMERCIALCABLE COMPANY 
STERLING FOUR PER CENT 500-YEAR DE- | 
BENTURE STOCK, 
Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from | 
the 20th to the 30th instant, both days inclusive, 
for the preparation of the warrants for the interest 
due Ist July, 1919. 


No. 8 Bishopsgate, E.C.2. 
2nd June, 199). 
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THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


} 
| 
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i 
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| 
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| 
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Notice is hereby given that the TRANSFER | 


rds the 

BOOKS of the Company so far as regs - dhe 
Perpetual Five per Cent. Debenture Stoc : vue 
Trunk Borrowed Capital) and Perpetua! Fov 
Cent. Consolidated Debenture Stock, will 
CLOSED from Saturday, the 14th June to>at 
the 12th July, 1919, both days inclusive. the Sub 

Warrants for the Interest accrued to x pee 
June, 1919, will be forwarded on the 12th ioe oS 
to all Proprietors of those Stocks ee -— 
Books of the Company on the 14th June, 1919. 

And notice is also given that the Tra 
of the Company, so far as regards the 
Cent. Perpetus! Debenture Stock (Grea 
Borrowed Capital) and Four per Cent . 
Debenture Stock (Northern Borrowed Cap! T 
be closed from Thursday, the 17th July, to 
day, the 3lst July, 1919, b th days inclusive. 


per 


be 


Five per 
t Western 
Perpetua: 


burs 


- € 
Warrants for the Interest for the half-year to t 


3ist July, 1919, will be forwarded on the sist pon, Med 
all Proprietors of those Stocks ree eter eo): Br 
Books o! the Company on the 17th July, 4944" > 


order, H. H. NORMAN, Secreta": 


Dashwood House, : 
9 New Broad street, London, E.C.2. 
5th June, 1919. 
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|| Reserve Liability of ‘Proprietors. . 


Telegraphic Address, * E G O.” 


June 7, 1919.) 
Banks, &rc.— Continued. : 


STOCKHOLMS 


|HANDELSBANK. 


| 
| GOTHENBURG, STOCKHOLM, 


MALMO. 


'| Branch offices in all important 
'| cities and other places in Sweden. 





Capital and Reserves: 


Kr. 140,000,000. 





Offers best services for banking 


transactions on Sweden. 
Handelsbank, Stockholm. 


THE COMMERCIAL BANKING COMPANY 
| OF SYDNEY (LIMITED). 


Established 183, SnseepENNnOUEN in na South Wales. 
ee + £2,000,000 


Te-egraphic Address : 








£6,08 080,000 
Drafts payable on demand, and Letteys of Credit 


|| On Australasia are issued by the London Branch. 





Bills of Australasia negotiated or collected. Remit- 
| tances cabled. 


London Office—18 Birchin lane, Lombard st., E.C3 


Head Office—TORONTO, 
Paid-up Capital......... see +$15,000,000 (£3,082,192}, 
| Reserve Fund........s0se0s $15,000,000 (£3,082, 7192). 
| President : SIR EDSUND w WALKER, C.V. 0. LLD., D.6.L. 


Generali : SIR —_ 
| Assistant General Manager: H. V. * MIONES. 


Over throughout SS ANADA, and in 
NEWF OORLEARD, the UNITED STATES and 
MEXICO. 
| London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business conducted with 
| all points in North America. 
C. CAMBIE, Manager. 


Baxco DEL PERU Y 
LONDRES, LJ LIMA, PERU 





i CANADIAN BANK 
| 


| Subscribed and wnat -up age. -£P500,000 
| Reserve Fund .......ssseceseeseeeeee+ BP 202,000 
| oe 


| BRANCHES IN: 


| Arequipa, Callao, Cerro de Pasco, 
| Chiclayo, Chincha Alta, Cusco, 

| Huacho, iaanenge, uarag. 

| Ica, ag oliendo, 
Paeasmayo, Trujillo, 


| Letters of Credit. “Drafts, and Cable Trans- 
‘fers issued, Bills negotiated, advanced upon, 
| | or sent for collection, 


Agents in London : 

| The Anglo-South American Bank, Ltd., Old 
| Broad street, London, EH. o. 

|____ Paris ane = Rue Halévy. 


‘MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 
Rps. 2,000,000 
1,500,000 
611,153 





Capital 


FPeserve Fund = 
Undivided Profits ... 


i] London apate~igors Bank Lry., 17 Cornhill, 


| Paris “ Lioyps Baxk (France) and Tu: 
NationaL ProviagaL Bank 


(France) Lrp. 


Agents in India—Nationan Bank oF Inpia Lp? 


Agents in South Africa—Tue Nationat BaNk oF 
Sours Arnica Lrp 
Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 







THE ECONOMIST. 
RUSSIAN AND ENGLISH 
BANK. 





31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, E.C.2, 23 ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy. 
America, &c. 

___A. KIAER, Managing Director. London. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan. y Established 1880, 
Subscribed Capital .. ° «- Yen 48,000,000 
Paid-up Capital ee eo e+ ap 42,090,000 
Reserve Fund.. ° ee ss 25,000,000 


Head Office we YOKOHAMA. 
Branches. and Agencies at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, a, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Bydney, Tientsin, Tokyo, Tsinantu, Tsingtau, 
Vladivostoc 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bichepegate, E.C.2, 
T. OKUBO _Manager. 


BANKAKTIEBOLAGET SODRA 


SYERIGE. 
Head Office - HELSINGBORG (Sweden). 
Branches s Stockholm, Gothenburg, Malmd, 
as, and in 62 other places in Sweden. 
Capital fully paid .. Kr, 30,006,000 
Reserves ee ee »- Kr. 17,200,000 
All kinds of Banking and Exchange Business 
transacted on moderate terms. 
Inquiries and applications for terms are invited 








Authorised, £5,500,000 































HEAD OFFICE: 71, 











BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 


PAID UP. 
Four per Cent. 1834 Guaranteed Stock £529,988 
Preference Shares issucd to N.Z. Government 750,000 
Ordinary Shares £6 l3s. 4d. each, £3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid ; 500,000 
Reserve Fund and Undivided Profits ... . £2,345,702 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Wonnatorm, Negotiates and Collects Bills of Exchange. 





LLOYDS BANK 
LIMITED, 


| 
with which is amalgamated | 
| 
| 


~THE CAPITAL & COUNTIES BANK, LD. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.6. 3, 


LOMBARD > STREET, E.C. 3. | 
- 
and at | 

BIRMINGHAM, BRADFORD, LIVERPOGL, MANCHESTER, REWCASTLE-ON-TYNE. 





lll 
BANCO. > DE ~ CHILE. 


94 GRACECHURCH ‘STREET, E.C, 
Cte Si 
Paid-up Capital - oc wv a 609, 
Borers sidiy of Sharcldoe <. theeee 
i ity o areholders 600, 
eaeen Fund in Gold of 18d. . 5,000,000 
Head Offices: Santiago al Valparaiso. 
Branches in all parts of Chile. 


The London Agency weenie every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Plate. 




















Capital Fully Paid Up and Reserves, 
&2,679,785,. 


GENERAL FINANCIAL, BANKING | 
AND COMMERCIAL BUSINESS, | 
j 





COMMONWEALTH BANK OF AUSTRALIA 


[Guaranteed by the Australian Government. j 
‘oe & 
JAMES KELL, DENISON MILLER, 
Deputy-Governor. Governor. 


Branches and Agencies i Australasia 
Banking and Exchange Business of every descrip- 
tion traneacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 3lst December, 1918. 
447,591 Savings Bank depositors 
bad balances ; .. £16,125,050 






General Bank Balances .- 50,823,650 | 
Other Items... «1 + oe 3,183,971 || 
£70,132,671 | 


“OAD ST. ELC. 

Leadon eee 86-41, BREW BROAD 8T., B.C. 
e B. CAMPION, London Manager. 

Branches ~*~ at Australia House, Strand, W.C., 

Warminster, Wilts; Hurdcott, Wilts 

Weymouth, Dorset, and Tidworth Barracks. Hants || 


| 





| 
' 


oe il 












Subscribed £2,779,988 





ALEXANDER KAY, Manager. 






















Foreign Bills and Cheques are collected, and approved 
Bills parchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, mnie Transfers, 
and Letier Payments, available in all parts of the world, 
can be obtained from the principal Branches. 







The Agency of Colonial and Foreign Banks is undertaken. 
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Founded 1909 | 


What weare: We are an organization 
of investment experts, analysts and 
financial statisticians. 

What we do: We analyze and super- 
vise investment lists; furnish 
expert reports on bonds and shares 

of every character ; interpret funda- 
mental business and financial 
conditions; publish Moody’s Stan- 
dard Investment Annuals, which 
contain full statistics on all 
corporations, municipalities and 
| Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 


We invite correspondence. 





| MOODY'S INVESTORS SERVICE 


John Moody, President 


| 
' 


| 35, Nassau Street, New York City. 


CITY OF REGINA 
FOUR AND A HALF PER CENT. 
DEBENTURES. 


The City of Regina announces that the 
INTEREST COUPONS of the above mentioned 
Debentures maturing Ist July, 1919, may be 
PRESENTED on and after the 16th June, 1919. 
between the bours of ten and two o'clock (Satur 
days excepted), at the Bank of Montreal, 47, 
Threadneedle street, E.C.2, 

Three clear days required for examination. 
Lists may be obtained oa application at the Bank. 


CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES, 

The City of Saskatoon announces that the 
COUPONS falling due Ist July, 1919, on the above 
mentioned Debentures may be PRESENTED on 
and after the l6th June, 1919, between the hours of 
10 end 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47, Threadneedle street, E.C.2. Thre« 
clear days are required for examination. Lists 
may be obtained on application at the Bank. 


TERRITORY OF SOUTHERN 
RHODESIA. 
SALISBURY MUNICIPAL LOAN 
Issue of £100,000 44 per cent. Bonds to bearer of 
£100 each. 
The Standard Bank of South Africa, Limited, 
give notice that Bonds numbered :— 
938 to 947 inclusive —10 Bonds of £100 each — £1,000. 
have been purchased for cancellation. In addition 
to the above, Bonds numbered 
183, 184, 185, 186, 187, 188, 189, 190, 191, 192. 584, 585, 
586,—13 Bonds of £100 each—£1,300, were purchased 
for cancellation in August 1918, completing the 
redemption due at 30th June next. 
Of the above-mentioned Bonds, numbers 
183 to 192 inclusive—10 Bonds of £100 each—£1,000, 


receiving or negotiating the Bonds referred to. 
For the Standard Bank of South Africa, Limited 
FRANCIS SHIPTON, Manager, 
10, Clements lane, London, E.C.4. 
4tb June, 1919, 


{| —---—-____-_ —- —- -——- - - 





BANK LIMITED. 


Notice s hereby given that the TRANSFER 


BOOKS of the Company will be CLOSED on th 
14th June, 1919, for that day only, for the prepara- 
tion of the Dividend payable on the 15th July, 1919 
J. F. DAVIS, Registrar. 
5rd June, 1919, 


| The Works and Life of Walter Bagehot 


Edited by 
Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. 
The ‘Works’ only will a'so be supplied, £3 7s 6d net. 


Prespecius Sent on Application 


Original Binding.) 8vo. 12s 6d net. (19]4.) 
LONGMANS, GREEN & CO., 
33 Paternoster Row, London, E.C. 


—— 
COC 


eT 





















are reported to have been lost in transmission to 
South Africa. The Public are cautioned against 


LONDON JOINT CITY AND MIDLAND 


*. The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RussEL BaRRINGTON). 
With Portraits and other Illustrations. (In the 


THE ECONOMIST. 


phenomenally high. 


Zealand, a country as large as the United Kingdom, with but a million 
vain bes an annual "export of raw products exceeding Twenty Million 


Pounds sterling. 


rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total reid of aaeaen over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have been advanced by Government to Farmers 

and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 


owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


and the Federal and Shire Lines. 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal uniey for the farmer, the percentage of grain and lambs being 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.Cc. 








cE 
eT D 
ASPECTS OF LONDON TRAFFIC, No, 2, 


GO FARTHER AND FARE WORSE. 


Every small Motor-Bus Company that ever 
started in London put its motor-buses on the 
route between Liverpool Street and Victoria 


or between Hammersmith 


and the Bank. 


It chose the best paying road that it thought 


there was and concentrated on that. 


It was 


a selfish policy, but only a substantial com- 
pany bent on serving the public in full would 
go farther and fare worse, 


The L.G.O.Co. and its associates before the 
War served 551 miles of route as a maximum, 
With its reduced fleet of to-day it serves 
476 miles but, as it is able it will again spread 
out its routes wherever they are required, 
although not every mile of route pays for its 


working. 


The London General Omnibus Co., Ltd., Electric Railway House, Westminster, S.\V. | 


Reg. 45 





WHITELAW’S TELEGRAPH CODES) 


WITH INDEX 


AND TERMINALS. | 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, | 


39, LOMBARD STREET, LONDON, E.C.3. 
SS 
MERSEY DOCKS AND 


HARBOUR 
BOARD. 


Notice is hereby given that the TRANSFER 
REGISTERS of the Debenture Stock and also 
the TRANSFER REGISTERS of the (July and 
January) ANNUITIES and BONDS will be 
CLOSED from four o'clock on the afternoon of 
Friday, the 13th June, instant, till the end of the 
month for the purpose of preparing the half- 
yearly Interest Warrants. 

The above Transfer Registers will be re-opened 
and documents for registration received on the 
morning of the lst July, 1919. 

W. C. THORNE, Registrar. 

Dock Office, Liverpool. 


2nd June, 1919. 


STERLING FOUR PER CENT 500-YEAR DE- 
BENTURE STOCK, 

Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 20th to the 30th instant, both days inclusive, 
for the preparation of the warrants for the interest 
due Ist July, 1919. 


No. 8 Bishopsgate, E.C.2. 
2nd June, 199). 





ST 





THECOMMERCIAL CABLE COMPANY | 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


———— 
} 
| 
| 

ANSFER | 


Notice is hereby given that the TR ig the | 


BOOKS of the Company so far as regs! 


Perpetual Five per Cent. Debenture 5toc :, ne 
Trunk Borrowed Capital) and Perpetua! 4. 
Cent. Consolidated Debenture Stock, W!!) , | 
CLOSED from Saturday, the 14th June tomaters’: 
the 12th July, 1919, both daysinclusive. 30tb | 
Warrants for the Interest accrued to nig he st 


June, 1919, will be forwarded on the 12th J tbe | 
to all Proprietors of those Stocks regis 7919 ; 
Books of the Company on the 14th June, a ie ks 
And notice is also given that the Trans Five per 
of the Company, so far as regards the . Wester® 
Cent. Perpetus! Debenture Stock (Gree. rpetual 
Borrowed Capital) and Four per Cent. Fotpr |) 
Debenture Stock (Northern Borrowed Cap! 


be closed from Tearaiey, the 17th July, to 


. ejusive. 
th days inc sr to the || 


Tburs 


day, the 3lst July, 1919, 
Warrants for the Interest for the ae roly t 
3ist July, 1919, will be forwarded on the > ot en toe || 
all Proprietors of those Stocks registeres’ > 
Books o! the Company on the 17th July, +94" |) 
_— H. H, NORMAN, Secretar! 

Dashwood House, \ 
9 New Broad street, London, E.C.2. 
5th June, 1919. 


————————— 
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Banks, &e.—Continued. | RUSSIA 
STOCKHOLMS 
[HANDELSBANK. 


| | GOTHENBURG, STOCKHOLM, 
MALMO. 


| Branch offices in all important 
|| cities and other placesin Sweden. 





31 &33 BISHOPSGATE, MOSCOW’, 28 NEVSKY, 
LONDON, E.C.2. 23 1ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e. 

A. KIAER, Managing Director. London. 


THE YOKOHAMA SPECIE BANK, LTD. 



















Capital and Reserves: 


(Registered in Japan. » Established 1880. 
Subscribed Capital .. ° +» Yen 48,000,000 
Paid-up Capital ee ee ee ss 42,090,000 
r. f Reserve Fund.. .. .. 25,000,000 
5 5 Head Office "YOKOHAMA. 


Branches and Agencies at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, a, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 





| Offers best services for banking 
transactions on Sweden. 

















lll 


yr > DE CHILE. 
don Agency— 


94 GRACECHURCH STREET, E.C. 
_Chilies Dollars. 
600,00 


Paid-up Cooteal eu re ; -- 60,600,060 
Reserve Fund 34,060,000 


Reserve Liability of Shareholders .. 60,000,000 
fleneee Fund in Gold of 184d. . 5,000,000 
Head Offices: Santiago unl Valparaiso. 
Branches in all parts of Chile. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 


ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Pilate. 





Capital Fully Paid Up and Reserves, 
&2,679,785,. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


COMMONWEALTH BANK OF AUSTRALIA 








Te'egraphic Address: Handelsbank, Stockholm. 


THE COMMERCIAL BANKING COMPANY 
| OF SYDNEY (LIMITED). 


Established 1834, MnSengOTERNS meen Wales. 
Capital Paid-up ee 
Reserve Fund. 


Reserve Liability of ‘Proprietors. . 








£6,080,000 
Drafts payable on demand, and Letteys of Credit 
is n Australasia are issued by the London Branch, 


Bills of Australasia negotiated or collected. Remit- 
tances cabled. 


| ondon Office—18 Birchin lane, Lombard st., E.C3 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 
Paid-up Capital......... eee $15,000,000 (£3,082,192}, 
Reserve Fund......sscceses $15,000,000 (£3,982,392). 
| President : SIR EDMUND WALEER, C.V.0., LL.D., D.6.L. 


General JOHN AIRD. 
| Assistant te, wh H. V. F. JONES. 
| sane 4258 hes throughout CANADA, and in 
| EWF OUNDLAND, the UNITED STATES and 
MEXIOO 
a Office : 2 LOMBARD STREET, E.C.3. 
| A general Banking Business conducted with 
| all points in North America. 
C. CAMBIE, Manager. 


BANS. DEL PERU Y 
LONDRES, LIMA, PERU 











| Subscribed and Paid-up ae. .£P500,000 
| Reserve Fund ......sssccescesseseeeed 202,000 


| BaANORES IN: 


Chiclayo, Ca Cerro de Pasco, 
~~ Chincha Alta, Cusco, 

| Huancayo, uaraz. 
— squien. Molendo, 

| Paeasmayo, Trujillo, 


| Letters of Credit. Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
| or sent for ‘collection. 


Agents in ‘in London : 
|The Anglo-South American Soak, Ltd., Old 
Broad street, London, H.C. 
Paris Commtaes = Rue Halévy. 


‘MAURITIUS “COMMERCIAL 
BANK, 


PORT Louis, oe 
| (Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 





Capital Rps. 2,000,000 
1,500,000 
Undivided Profits ... 611,153 


| 

| 

| Feserve Fund 
| 

| 


| London Agents—Lioxns Ba Bank Lrv., 17 Cornhill, 

Paris °° Lioyps Bank (France) and Tue 

NationaL Pxrovinqiat Bank 
(France) Lp. 

Agents in India—Nariona, Bank oF Inpia Lp’ 

Agents in South Africa—Tue NatioxnaL BakK oF 

Sovra Arnica Lrp 
Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 
| Telegraphic Address, * E G O.” 


baya, Bydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Vladivostoc 


and transacts General Banking Business. 


obtained on application, 


BANKAKTIEBOLAGET © SODRA 


transacted on moderate terms. 





























[Guaranteed by the Australian Government.] 
‘p 2& 





i 

2 = Bank buys ~ soenioe for collection Biils of SAMES KELL, cannes Gases, 
Uuxchange, issues drafts an elegraphic Transfers rnor. bs | 
and Letters of Credit on above places and elsewhere, Deputy-Gove Comune | 


Branches and Age amalen throaghcut Australasia 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 


Deposits received for fixed periods at rates to be 


7 Bishopsgate, E.C.2, 
T. OKUBO _Manager. 


London Office: 


the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 3ist December, 1918. 
447,591 Savings Bank eee 


SYERIGE. 


Head Office - HELSINGBORG (Sweden), 


£16,125,050 | 


bad balances oe 
Branches: Stockholm, Gothenburg, Malmé, General Bank Balances « i 50,823,650 
Boras, and in 62 other places in Sweden. Other Items . oe ee in 3, 183,971 


Capital fully paid .. «+ Kr, 30,000,000 
Reserves ee ee +» Kr. 17,200,000 


All kinds of Banking and Exchange Business 


£70,132,671 
een 8 ee 


Leadon we 86-41, BHEW BROAD 8T., E.C. 
. B CAMPION, London Manager. 
Branches ie at Australia House, Strand, W.C., 
Warminster, Wilts ; Hurdcott, Wilts a 
Weymouth, Dorset, and Tidworth Barracks. Harts 


—_ 


Inquiries and applications for terms are invited 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 
PAID UP. 
Four per Cent. 1834 Guaranteed Stock £529,988 
Preference Shares issucd to N.Z. Government 9 750,000 
Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 500,000 
Ordinary Shares, £6 13s. 4d. each, fully paid ; 500,000 
Reserve Fund and Undivided Profits . .. £2,345,702 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


LLOYDS BANK 
LIMITED, 


with which is amalgamated 


~THE CAPITAL & COUNTIES BANK, LD. | 












HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
COLGNIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 


and at 
BIRMINGHAM, BRASFORD, LIVERPOGL, MANCHESTER, REWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 














The Agency of Colonial and Foreign Banks is undertaken. 
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'NEW YORK PRODUCE 


Ci SE ET A OF ANE eR I 


ere ewer 


sites Wo 


|| CAPITAL 
|| SURPLUS and Undivided Prests 


Banks, Xr. 


EXCHANGE ciassnel 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and 


isted f ° 

"“Oaretal prt rem ie en to the Purchase and Sale 
of Ameriéan Securities, Oable Transfers made. 
Lompox Banxers— London Joint City & Midland 


Bank (Limited). 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carrrat Att Pam Ur os ee ++ $15,000,000 

Grertine Reserve held in 
re 000 a + $15,000,000 
per $= - 

SiLver Reseave_.. + $21,000,000 $26 090,000 
Ruskeve LisBILITY OF —————~ +» $15,000,000 
Head Offce—Hone Kone. 
= Manager—N. J. Stans. 

Brancwes and Acrncizs: 

—, ay Batavia, eS alcutta, Can 
olom ° Foochow, Hankow, Harbin, Hongkew 
‘Shapgbal), ), Tgon, Johore, Kobe (Hiogo), Euala 
Gumpnr, n, Lyons, Malacca, Manila, Naga- 
«ki, New York, Peking, Penang, Rangoon, Baigon, 
San Frarsisco, Sharighai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Viadivostok, Yiollo, Yokohama. 
Gonpon CommtTen:—Homry Keswick, Esq.; 
A. M. Townsend, Eeq. 
Masacens im LONDON: 
Sin Omanies Appis H. D. OC. Jonus 
Bub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
3} GRACEOHURCH STREET, LONDON, H.C 


GIRARD TRUST COMPANY |: 


Philadelphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
‘n all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
rollecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looki 


ng to the management of such funds. 
Capital and Surplus, $10,000,000. 


Se 


THE BANK OF ADELAIDE. | 


by Act of Parliament, 


a: Capital, £1,000, 
Subscribed Capital al * seaboe 


Paid-up Capital 
Reserve Fund ......, 


Unoalled Capital 
Reserve Liability of Proprietors .. am 


‘£1,820,000 »820,000 


LONDON OF FICKE—11 LEADENHALYT BT B.C.3 


Bills on Australasia urchased 
Drafts issued and Rem mittances — 
posits received for fixed periods at rates to 


| 0@ ascertained on application. 


=RCY ARNOLD, Manager, 


Established 18 


| THE ROYAL BANK OF CANADA 


Capita! Authorised 
ee ea 
eserve a ndivided Profi 
Total Assets .. its ear ‘sono0 
Had 0  mowTREAL” 

SIR HER RT 8. HOLT, President. 


$25,000,080 
£14,000, 000 


| &, L, PEASE, Vice-President and Managing Diresior, 


‘ B aaa a Maxager, 
DON OFFIC E1” 


2 Bank Bulldings, Princes. St., E.¢.2, 


T. R. W LEY, Manager. 

a Doane ea eat 

ranches in © and Mewioundl 
Sranches in Cuba, Porto Rico, Dominican — ue 
Costa Rica and Venesuela, Branches in British Wess : 
indies: AN'1iGUA, St. John’ 8, BAHAMAS. eens 
BARBADOS, Bridgetown; I DOMINICA Rosean ; 
ST. KITTS, Basseterre — Tana 

; San 


Pablish 


London: pane for the | Sa by 6.1 E, ae. bt 
t 


y the — rietors at Gr 


ee nanan IT ty 


THE EOONOMIST. 


[June 7, 1919, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


| Capital Subscribed, £8,000,000. 


Pald-up, £1,000,000. Unealled 
BRESERWE FUND 


. £900,000, 


HEAD OFFICE—Epmesvsez. 


4. 8, COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretary 


LORDOK OFFriCE-87, Nicholas Lane, Lombard street, E.C. 4. 


SIR JOHN FERGUBON, E.B.E., Manager. 


DUGALD EMITH, Assistant Manage: 


NATIONAL BANK OF INDIA,| BANK OF MONTREAL. 


MITED. 
(Bankers to the estan in British Bast Africa 


ganda 
Heap Orrice: 26 eee LONDON, B.C.2 


Caloutta Cochin (8. 8. India). Newera Eliya 
Chittagong Zanzibar 
Rangoon 
Mandala 
Aden an 
Aden Point 
Colombo 
Kandy 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, Africa, 
BUBSCRIBED CAPITAL .ocsseseees ree 
PAar-UP CAPITAL .oseecesecssese 
Resexve FUND .......++ 

London Bankers—Bank of Eng 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of astern 
banking business. 

oS its received for fixed periods at rates to be 

ned on application. Interest payable 50th June 
ona 31st December, 

Current accounts are opened, and, provided thev 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - . 


£3,703,704 
1,228,422 


| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv Cc. B, JONES, Manager, 


BANK OF NEW SOUTH WALES 


Loxpon ment 3 Threndncedlc-stree, E.C.2. 
Paid-up —— 


Reserve 
Reserve Liability ot ‘Proprietors eoccces 
Aggregate Assets, 30th Sept., 1918 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits’ 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Assistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.... £600,000 | RESERVE FUND £710, 000 


BRANCHES—Alexandria, Cairo, Beni-Soue!, Man- 
sourab, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKERS—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist 

On current accounts Interest at the rate of 2 

r cent. per snnum allowed on minimum monthly 

eat provided they do not fall below the sum 


“No. 27 Clement's lane, Lombard Street E.C.4, 


t. aeaeente Press, Lta., 
snrille House, Aruréce! 


Established in 1817, 
Ca nal Bate up, Ce. Reserve Fund. 
20,000,000. Undivided Profits, $1,661,614. 
Board of Mirectors. 
Bir Vincent Meredith, Bart., President, 
Sir Charles sa Gordon, G.B.E., Vice President, 
R. B, Angus. arold Kenned ee Esq. 
Lord ee K.0,V.0. H.W. Beaucler 
eg George B 


GC, R,. Hosmer, *Praser Bet 
H.R. Drammond, Colonel Henry 


LD. Forbes . Bag Cockshott, 
William Mc ter, ° J. H, Ashdown, Esq. 
Lieut.-Col. Herbert E. W. Beatty, Esq. 
Molson, M.C. 
HEAD OFFICE: MONTREAL. 
General Manager : 
Sir Frederick Williams- Taylor. 

F, J. Cockburn, H B. Mackenzie, G. C. Cassels. 
D. R. Clarke, Assistant General Managers, 
Branches and Agencies Geonens Canada and 
Newfoundland; aleo at New York, Chicago, San 


Pranciseo and Spokane, in the United States; and 
at Mexico City. 


london Offices: 47 Threadneedie street, E.C. 3, 
9 Waterloo Place. Pall Mall, 6.W. 1, and 24 Cock- 
our street, 5.W. 1. 


london Committee: Sir Thomas Skinner, Bart. 
. Lt.-Col. F. R. 8. yl 
Geo 2 sels. 
Pinancial Agents of wernment of the 


otha Bene 

The Bank undertakes Mone’ Business with al) 
Allied a Neutral Countries with ite numerous 
Branches offers exce: facilities for the trans 
action of a general business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Betablished 1810 
Capital (fally paid) .......+++++++§6,000,000 
Surplus and Undivided Profits $11,000,000 
This Bank receives accounts of Banks, Bankers 
Geapesatiens, Firma and Individuals on favourable 
terms, and grants to its depositora every facility 
consistent with prudent and conservative bankine 
methods, Correspondence invited. 
Foreign Department 
» Tissnen Exports and Imports, bays, a _ 
oreign Exchange, Telegraphic Tran . 
and makes collections on all parte of the world, 


London Bankers: 
London Joint City and Midland Bank, Ltd. 
London County, Westminster & Parrs Bank Ltd. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.¢.2 
Telegraphic Address “ Surolgna, London. 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


Teenbone Nos. London Wal 0611 oe, 
CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking - Exchange. 

. BEACON, Manager 


UNION BANK OF CANADA 


Incorporated 1865, Head Office: 
E aid- Up Capital . ** ** 
Rest 4 Undivided Profits 
TOTAL ASSETS EXCEED $ and 
The Bank has over 300 Branches ——. 
a The Bank bes over 200 Fins in Ametian- on 
Deposits received at favourable rates, which 
be ascertained on application to 


London Offices: 6 PRINCES STREET, E.0.% 
26 HAYMARKET, 6.W. 1. oan 
New verk Agency: 49 WALL 8T 


—— 
 — 


——————————— er 
een Buildings, Portugal street, Kingswa , London, WO. and 
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